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Your Magna Charta 


A corporation is an empire unto itself. It is 
a little world of its own wherein the officers 
and directors are the temporal rulers and the 


stockholders and the bondholders the subjects. 


But there, in most cases, the analogy ends. The 
sometimes dictatorial assumption of power by 
the bosses of corporations over their subjects 
often approaches the system of iron rule adopt- 
ed by unbridled czars. They act without au- 
thority from those from whose sovereignty they 
are supposed to draw their power—and they 
explain afterwards. 


For this anomalous situation security holders 
alone are to blame. They submit meekly to the 
hob-nailed boot, whereas, if they would insist 
upon the right to exercise the authority their 
position confers upon them, it would very 
quickly inject tractability into those whom they 
have elevated into the management of their 
properties. 


King John at Runnymede in 1215 was forced to 
grant the barons the Great Charter, the charter 
of their liberties. In the same manner and 
with similar insistence, the real owners of 
American corporations may change the pre- 
vailing custom by enforcing their Magna Char- 
ta, the charter to hold officers and _ directors 
strictly accountable for their acts and demand 
full publicity about the management and dispo- 
sition of their capital. 


This is a power which American investors have 
i} permitted too long to go unused. Arouse it 

from its lethargy and the day comes to an 
end when such scandals as the Rock Island, 
Frisco and New Haven can be visited upon 
them 


Our advice service is always prepared 
to lend you whatever assistance it can 
give. It aims to act for you in invest- 
ménts from the same standpoint of duty 
which doctors and lawyers assume in 
heeding those who cal] for their ser- 
vices. The only difference is that we 
charge nothing for it 


Louis Guenther 




















THE REAL SUFFERERS. 
The Suddenness of the Attack on the St. Paul Frightened 
Many of Its Security Holders Into Losses. 

No one is in a better position than The Financial 
World to measure the effect on public sentiment which 
resulted from Commissioner Harlan’s unexpected crit- 
icism of the St. Paul’s method of accountancy. Through 
the numerous inquiries we have received from sub- 
scribers we judge that they were the ones who were 
punished, not the railroad, nor the officers or its di- 
rectors, though they were not in the least involved 
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in the controversy, except as they suffered in the value 
of their security. 

Jumped at in much the same manner a Bengal tiger 
would hurl itself upon its unsuspecting prey, St. Paul 
bondholders and stockholders, startled and surprised, 
not knowing nor taking time to think, while the scare 
was on, rushed into the market place and took for their 
securities any price they could get. 

If St. Paul was to be another looted Frisce, or an 
inflated Rock Island, such as their startled imagina- 
tions conjured up, they wanted to get out before the 
deluge broke loose. 

3ut there was not and never has been any question 
regarding the St. Paul’s solvency; nor is there any 
concern about its prosperity. In a panic of fear in- 
vestors do not stop to think. 

Commissioner Harlan might have couched his crit- 
icism in more measured terms that would have caused 
no terror and raised no suspicions. 

This, unfortunately, he did not do. 

Instead, the time and manner he chose all served 
to arouse the apprehensions of the very people for 
whose protection in part the Interstate Commerce 
Commission was created. 

It has cost those not in the least responsible for St. 
Paul’s bookkeeping somewhere in the neighborhood 
of $10,000,000 for Mr. Harlan to express his displeas- 
ure about certain practices that had no bearing upon the 
integrity of the securities lodged with the public. 


DAN REID NOT ENTIRELY FRIENDLESS. 
At Least He Has One Sentimentalist, Fra Hubbard, Who 
Regards Him As a Modern Atlas. 

In the storm and stress now engulfing that once 
stout craft, the Rock Island—not the water carrier, but 
the real railroad—there stands out one ominous hu- 
man figure at whose feet is laid the entire responsi- 
bility for the present troubles. That personality is 
none other than Daniel Gray Reid, the erstwhile tin 
plate king, director of numerous coroprations, includ- 
ing one of our most prominent trust companies in New 
York City. 

“Dan” Reid is now the storm center of all the bitter 
criticism which a myriad of security holders are vent- 
ing on him, as they contemplate his smug prosperity 
while they are nursing their deep financial bruises. It 
may well be that they are thinking also how much of 
their capital is now quietly lying at rest among his 
large bank balances. 
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It must be said for The Financial World that it 
hasn’t turned upon the arch-manipulator when he no 
longer is, as it is stated, a power in the financial world. 
So many of his present critics who broke bread with 
him and fawned upon his money bags, now turn coldly 
upon him as they find no further profit in basking 
under his protection, and that his fangs are clipped. 
The Financial World took Reid’s measure in its first 
issue, and from this position it has never deviated. 

Reid’s holding device for the Rock Island we long 
ago placed on the proscribed list. What has befallen 
it was long ago anticipated, so it comes to us not as 
a surprise, but as a logical outcome of a concern that 
was never at any time sound. 

But while it is stated that Reid is no longer persona 
grata with the bankers in New York, while the Stock 
Exchange regards him as one of the men whose spec- 
tacular operations have brought down upon it so much 
criticism, and the several factions in the Rock Island 
are lying awake nights scheming to devise means 
whereby he may be eliminated, Dan Reid at least may 
count confidently upon one defender. 

This stout champion is none other than “Fra EI- 
bertus” Hubbard, the apostle of big business, who 
cooingly calls him the “Gentleman from Indiana.” 

I*ra E:lbertus lays this laurel wreath upon the head of 
Reid: 

“It is men like Daniel Gray Reid that have brought to 
its present state of universality and efficiency, American 
business. American business men are world makers.” 

Heaven forbid that Reid’s career should ever be- 
come a model for our rising generation, unless we wish 
to breed a nation of men who class plundering among 
the moral virtues. 

Robin Hood has his apologists in maudlin senti- 
mentalists who thought, because he shared with the 
poor in the forest what he plundered from the rich, 
he was not a bad. sort. But even this generosity can 
not be credited to Reid, since he never returneth any 
part of the counters his wily schemes have drafted 
from the speculative board to fatten his fortune of 
forty millions of dollars. 


MYSTERIOUS ACCOUNT “NUMBER TWO.” 
Morgan’s Statement Fails to Shed An Effulgent Light 
Upon What Became of the $11,000,000. 

Until facts to the contrary are produced, all fair 
and unprejudiced men will accept as the truth the spe- 
cific statement of Morgan & Co. that their profits from 
the sale of nearly a third of a billion dollars in New 
Haven securities were but $350,265. 

Behind their complete transcript showing the gains 
to them as fiscal agents, and beyond their assurances 
that no member of their firm participated in any extra 
emoluments or rake-offs, only suspicion about the 
veracity of their statement can penetrate. 

In the face of this unequivocal statement the press 
should accept it as a fact. A more thorough investi- 
gation of the New Haven’s financing through an inde- 
pendent source is making progress which should un- 
cover the truth and rout out any — skeletons 
at present in hiding. If results differ from 
the figures so freely supplied by the “Corner” banking 
house, then its present head will discover that, no 


matter how financially powerful one assumes himself 


to be, he is never so strong as to be able to withstand 
an outraged public opinion. 

The transactions of Morgan & Co. concern only 
themselves ; their categorical denials do not remove in 
the least particular the deep mystery enshrouding the 
New Haven’s financing; it remains more beclouded 
than ever before. 

Light is not thrown upon what became of over 
$100,000,000 which examiners for the Interstate Com- 
merce Commission contended did not actually go into 
the property. 

With the exception of “Account Number Two,” for 
every other item anent the financial transactions of 
Morgan & Co. a clear explanation is vouchsafed 
However, the details about this particular item are 
confined strictly to a copy of the ledger pages relating 
to certain loans made and paid on account of the pur 
chase of the Westchester road; further than this bare 
fact nothing more is stated; the curtain remains as it 
was before, tightly drawn about the actual trans- 
actions. 

And it is this account, too, that is the crux of the 
New Haven scandal. 

To allay completely public suspicion that this once 
prosperous property was not looted for personal gain, 
but was simply crippled by an overweening monopo- 
listic ambition, a thorough autopsy of “Account Num 
ber Two” must be made, so that its remotest ramifi- 
cations may be reached, 

Eventually it will come to this, for there is no ob- 
stacle that can be raised high enough to prevent the 
white light of publicity sooner or later from getting 
at the actual truth. 


OPENING WIDE THE BOOKS. 
The Commendable Feature of the Northern States Power 
Report Is Its Thoroughness Regarding Details. 

In the last issue of The Financial World there ap- 
peared a brief rewiew of last year’s annual report of 
the Northern States Power Co. 

A fuller examination at our leisure of this pamphlet 
report prompts us to add to what has been already 
said in the former issue, that the thoroughness with 
which even the smallest details connected with the op- 
erations of so large a holding company are given is a 
feature that should not go without commendation. 

Holders of securities in this company certainly can- 
not complain that their officers and directors have not 
taken them fully into their confidence. Every detail 
having a bearing upon the company’s operations is 
included in the report and explained with minute care. 

In perusing this report the stockholder can almost 
imagine himself conducted through the auditing de- 
partment and then carried around in a machine, under 
the chaperonage of one of the officers, on a tour of 
inspection of the different properties, so comprehen- 
sive are the contents. 

Still, that is how the annual reports of all corpora- 
tions should read. 

An annual report ought to tell the security holders, 
who are the real owners of a property, what they 
own, how it is managed, of its success, and what diffi- 
culties, if any, the corporation faces. By giving them 
the facts and marshaling them in sequence so they may 
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be easily carried in mind, the security holder is then 
not left in the dark, a prey to every bastard rumor 
which may cause him to sacrifice his investment 
through fright. 

We commend the frankness employed in this annual 
report as an excellent example for other directors to 
follow, if they hold the interest of those they serve as 
the first obligation of the high office they occupy. 


TEXAS AND ITS WAR FEVER DANGERS. 
The State Would Suffer the Worst In Any Contest and 
Industry Would Be Severely Hit. 

There is a strong and open expression of warlike 
feeling in the state of Texas, and demands have been 
insistent from the Lone Star State that our Army in- 
vade Mexico. This feeling is perhaps natural, as the 
state is in closer proximity to the Mexican Republic 
than any other state and is subject to constant alarms 
over the outrages across the border against American 
citizens and their property. And yet Texas would be 
far harder hit, in our opinion, than she now well real- 
izes, if we should undertake to suppress the warring 
factions in Mexico. 

In the first place there is a tremendous amount of 
\merican capital in Texas which has been placed there 
only recently and more is expected, and rightly so, 
as Texas is one of the richest and most progressive 
states in the Union. But could the people of this great 
‘commonwealth expect in reason that capital would 
continue its present liberal flow into the state if we 
went to war with the people just across the Rio 
Grande? Scarcely. Mexico couldn’t very well in- 
vade us, but the resultant uncertainty and waste, the 
diversion of a great percentage of the population of 
Texas from peaceful accumulation of wealth to the 
fighting army that would be called on to complete the 
Mexican job, would create a void which it would take 
vears to refill. The conservative counsels of some of 
the best citizens of Texas are now being heard and 
the messages to the Texas Senators at Washington 
from leading Texans supporting President Wilson 
and deprecating the course of Gov. Colquitt, whose in- 
flammatory speeches have added to the President's 
burdens, come at just the right time. The President's 
despatch of two regiments to the border to reinforce 
the troops already there is to place a screen between 
the Texans and Mexicans, and it is altogether a com- 
mendable course. Texas will, when this trouble is 
over, thank President Wilson for his conservatism 
with the same fervor now being shown by some of 
the fiery ones who are denouncing him. 


BROOKLYN RAPID TRANSIT’S FUTURE. 

Speculators who have an inclination for casting their 
prophetic vision into what possible developments a few 
years hence may bring in preference to the immediate 
present, are centering their hopes and their judgment on 
Brooklyn Rapid Transit. They see for this property a 
much greater prosperity three years hence than it is en- 
joying now, as they figure a tremendous increase in its 
traffic, once all the different sections of Brooklyn and its 
environs are coupled to New York City proper by sub- 
vays. Their reasoning is by no means unsound, for the 
ost of rent and living in the old sleepy town once 
humorously referred to as Father Knickerbocker’s sleep- 
ng apartment, is about one-third greater than in Brook- 
yn. The stock has been strong lately, even when the 
alance of the list has been feverish. 





PASSING IMPRESSIONS OF FINANCE. 


By Louis Guenther 
Making an investment ready for investors’ strong boxes 
is an intricate process and requires sound judgment and 
skill. A person looking into the quiet and dignified 
offices of investment bankers might assume from super- 
ficial indications that theirs is an easy life. 





Sut it is noticeable that the heads of these firms grow 
grey early. They age rapidly in appearance from the 
cares they must assume in attending to the details so 
that any securities they offer to their clients may be 
properly safeguarded with all the sound restrictions judg- 
ment may dictate. 


When the head of a corporation enters the parlors of 
an investment banker for the purpose of raising capital 
through an issue of securities, his mere word or his repu- 
tation, however good, will not suffice to influence the 
banker to undertake the work of getting the needed 
capital. 


The conservative banker is a careful and scrutinizing 
human machine. He will first ask, “What have you got 
in shape of collateral? How are you paying your bills? 
What is the volume of business you are doing? Tell me 
the extent of your corporation’s loans with the banks and 
when are they due?” 





Many other pertinent questions are fired at Mr. Cor- 
poration Manager, and after they are all answered, Mr. 
Banker, if he is interested, will finally say, “Well, I shall 
look into it and give a definite reply after our lawyers, 
engineers and experts have made a thorough investi- 
gation.” 





It is after the preliminary introduction that the con- 
servative banker’s real hard work begins. He makes a 
searching investigation into the solvency of the corpora- 
tion’s business, his lawyers rake through all the problems 
requiring legal attention, for his client’s rights must be 
fully and adequately protected, and then his experts make 
their investigation. 


Sometimes this last labor occupies months before the 
banker is prepared finally to undertake the purchase of 
securities. He may not decide to buy them, although he 
has already gone to considerable expense should he de- 
cide there are any elements present suggesting insecurity. 


Investment bankers are human; they are fallible and 
sometimes err in judgment. They would be superhuman 
if they did not. But the investor has at least the satisfac- 
tion in knowing that they err infrequently for no other 
reason than that they realize that the penalty for failure 
is a disappearing clientele and the reward for prudence is 
a big business, based entirely upon the public’s confidence 
in their ultra conservatism. 


How conservative investment bankers can be, was im- 
pressed upon me recently by a telephone conversation Y 
overheard while I was calling upon a banker on another 
matter. The person at the other end, whose talk, of 
course, I did not hear, seemed extremely anxious to put a 
deal through and was importuning the banker to hasten. 


The banker simply told him he could not hasten. He 
was investigating the proposition carefully, he said. If the 
gentleman felt he was going too slowly he was at liberty 
to take his proposition elsewhere; he did not care, even 
if Stillman or Rockefeller were interested. His banking 
firm, he said, never touched a proposition until they went 
through it from cellar to attic. 

This is but one illustration that is characteristic of the 
prudence exercised today by conservative bankers. 
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THE WORM TURNS ON UNTERMYER. 

Samuel Untermyer now knows how it feels to be the 
target of a firing squad of hecklers. He has himself for 
so long assumed the role of chief prodder that the trans- 
position in his position must have seemed a novelty even 
if it was so annoying as to arouse his ire. When he ap- 
peared before the Senatorial committee to give expert 
testimony in connection with the Owen measure to regu- 
late speculation, Senator Hitchcock, a publisher, and Sen- 
ator Weeks, a banker, grilled the usual imperturbable 
Untermyer about his own financial operations in relation 
to the Columbia Straw Paper promotion and the Kan- 
awha Michigan reorganization until he had to fly for an 
excuse to that old canard, inexperience and youth. 

But how about the Brewery consolidation; how about 
the profit Untermyer made out of the merger of the 
Nevada Consolidation and Utah Copper; about Central Pe- 
troleum and finally Cobalt Central, which had a meteoric 
career on the curb market? Should these brilliant ex- 
ploits in the complex game of finance also be charged to 
inexperience and youth? 





AN EXTRAORDINARY EQUIPMENT SITUATION. 
The Financial World has obtained from a high and 
trustwerthy source some facts with regard to the rail- 
way equipment industry which should make for renewed 
hope that the balance of the year 1914 will be one of 
extraordinary activity and profit. Holders of the securi- 
ties of these companies, who have been discouraged for 
months because of the failure of the railroads to begin 
their long promised buying movement, should find in the 
facts here detailed full warrant for their patience in 
holding on to their stocks through the dull period. 

It seems that at the present time the railroads of the 
country are rapidly losing, through sheer breaking up, 
thousands of old wooden cars which had been patched 
up and pressed to do service until they can no longer be 
handled with safety. When a freight car of the old 
wooden type is placed in a train between two modern 
steel made cars, it stands about as much chance of escape 
from severe damage during the trip as an egg does under 
hydraulic pressure. Jammed and jerked during the trip 
between the two steel cars all through the journey, it 
reaches its destination very often fit only for the scrap 
heap. Such cars are now going to pieces rapidly, and 
are being sold, a thousand at a clip, to small lines in sec- 
tions of the country where speed and strength of cars 
are not essential. Some indeed are going right into the 
hands of wreckers to be broken up immediately. 

A car manufacturing expert who has investigated this 
situation carefully, avers that the railroads are now near 
the point where they cannot escape sending in enormous 
orders for cars and other equipment, and he is well satis- 
fied that a tremendous wave of buying will soon set in 
and be so extraordinarily heavy that the manufacturers 
will be swamped for months with the orders. He makes 
the prediction without qualification, and avers that even 
the failure of the railroads to obtain a rate increase will 
not stop it. 

Meanwhile the car manufacturers have been forced, 
by reason of the leanness of the orders that have been 
until now coming to them, to curtail expenses and intro- 
duce economies to a point where their forces are more 
efficient, and they are now capable of turning out cars 
and other equipment at a cost which would have been 
considered impossible a few years ago. 

Indeed, one of these companies, the American Car & 
Foundry Co., is said to have employed an efficiency ex- 
pert who has gone over the company’s plants and sug- 
some extraordi- 


gested changes which have resulted in 


nary betterments, which will not only save a great deal 
of money but place this already efficient company in a 
position to turn out new business with the greatest ex- 
pedition and reduced cost. 

We believe the situation above outlined in the matter 
of the leanness of supplies on hand, will be found to be 
running through all industry 


M. RUMELY NOTES NOT PAID. 

Failure resulted this week in the efforts of bankers to 
obtain the consent of a sufficient number of holders of 
the $10,000,000 6% notes to an extension of these obliga- 
tions, which bankers are requiring before they will ad- 
vance the company any more money. Another meeting 
will be held on Monday. 

It is the plan to extend $9,000,000 of the notes, but 
whether the holders of the balance of $1,000,000 notes 
will be paid, is not stated. If they are paid off it would 
be interesting to know the feelings of the holders of the 
other $9,000,000, who got no interest that was due on 
March 1. Thursday of this week was the last day of the 
ten days’ grace given the company to pay up, but nothing 
was paid of the $300,000 interest due. Therefore it is in 
the power of any noteholder who does not consent to an 
extension to demand his money, and if he doesn’t get it, 
to take the proper legal steps to collect it. Rumely has 
for some time been practically bankrupt in everything but 
name, and the shortest way to clear up the situation and 
would be to put the company in the hands of the court. 





AGRICULTURAL IMPLEMENT STOCKS IN 1 YEAR. 
The holders of stocks in the various agricultural im- 
plement and farm machinery corporation stocks have no 
reason for rejoicing in the history of the market mov: 
ments in their shares in the twelve month just past. We 
give below a table showing the fluctuations in the year, 
high, low and present prices, and the prices of these stocks 
one year ago at the end of the first week in March: 


High, Low, Mar.7, Mar. 7, 


1913. 1913. 1913. 1914. Chege 
J. I. Case Thresh. Mach. 

ML, Satoh a thane ecw ated 3% 90% 100 8§ —15 
Deere & Co. pfd......... 100% 91% 98% 95 — 3% 
Int. Harvester of N. J...111% 96 107 103 — 4 
Int. Harvester of N. J. pfd.116 111 111% 118% 6% 
| = Ee eee 92% 14 67 144 —63 
M. Rumely Co. pfd...... 9934 33 91% 33%—57% 
Studebaker Co. ......... 3% 1534 29% 24 — 5% 
Studebaker Co. pfd...... 93% 64% 89 so —9 


Of all the above stocks the total transactions last year 
were: J. I. Case pfd., 8,372 shares; Deere & Co. pfd., 16,- 
810 shares; International Harvester of New Jersey, 26,- 
260; International Harvester of New Jersey pfd., 3,380; 
M. Rumely, 86,762; M. Rumely pfd., 45,860; Studebaker 
Co., 28,800; Studebaker Co. pfd., 11,620. It will be seen 
that the Studebaker and Rumely companies were the most 
active stocks and showed relatively the largest losses in 
prices if we except the 15 point fall in the preferred stock 
of the J. I. Case Co., preferred, a comparatively inactive 
issue, which lost 6 more points than Studebaker preferred 
The significance of these figures lies in the inference that 
the public were comparatively heavy holders of the 
Rumely and Studebaker shares, as shown by the heavy 
volume of trading, and that when the liquidation of this 
stock was completed, the public which dealt in these two 
issues was a heavy loser. 








Safe Investments 


OR over thirty years we have made a specialty 
of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and fn turn sold to investing clients, 
municipal, railroad and public service corporation 
! bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 

this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our serviceswillproveof value to investors 


We own and offer’ at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


| 4% to over 5.50% 








Send for cireniar ““T’”’ 


Harris, Forbes & Co 
56 William Street, New York 
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‘LISTED: Beloit Water, Gas & Electric Co. 
First Mortgage 5% Sinking Fund Bonds 
-BONDS-: due 1937 
To Yield About 5.15% 
The properties securing these bonds have been supplying gas since 
1859, electricity since 1891, and water since 1885. Reproduction value 
LAKE SHORE COLLATERAL 3%s. bonded debt of $000,000, "Gr ms aed ooh gals toe 
New York Central Lake Shore collateral 3%s are sell- TERE TEA, RTE ee nent inooene Ser S018 equal to 
ing at the highest price reached in several years. At this Write for deserigtive cinculer 
week’s price of 83 these bonds show an advance of over 
four points since the opening of the year, and an advance Spencer Trask & Co. 
of over seven points from the low price of 1913. There 68 Reaene Meek, hee York 
has recently been steady absorption of these bonds, due to 
the fact that in addition to their unuquestioned safety l 
they offer attractive speculative possibilities. 
These collateral 3%s are the direct obligation of the Eastern Power é Light Corporation 
New York Central and are secured by the deposit of over 
90 per cent. of the capital stock of the Lake Shore & 5% Convertible Bonds 
a Southern Ry. Capital stock of the par value of At prices yielding about 64%. Strongly se- \ 
$500 is deposited for each $1,000 bond, or at the valuation cured, earning th d ; wi ' 
‘ ie" ; g three and a half times the in 
of $200 a share. The stock pays 18 per cent. dividends and terest and convertible into 7% preferred stock 
sells in the open market for about $460 a share. The Lake in 1917 
Shore is, of course, one of the most valuable railroad ; ya ee eee 
properties in this country. ‘ 
At the present price the Lake Shore collateral 3%s yield William P. Bonbright & Co. 
about 4.25 per cent. Under the proposed consolidation incorporated 
plan of the New York Central, however, these bonds will 14 Wall Street New York 
be exchanged for a mortgage bond bearing 4 per cent. Philadelphia aahaes Detroit 
This exchange will increase the yield at the present price LONDON: William P. Bonbright & Co. 
to about 4.80 per cent. With the consolidation effected PARIS: Bonbright & Co. 
the bonds will have a direct mortgage lien on the present 


property of the Lake Shore and the New York Central, 
and will rank ahead of the new $500,000,000 authorized 
mortgage of the New York Central. As an underlying 
mortgage lien it is the opinion of a number of bond ex- 
perts that the bonds will be entitled to sell on considerably 
better than a 4.80 per cent. basis. 





ERIE CONSOLIDATED 4s. 

Erie Railroad consolidated mortgage 4s have lost the 
greater part of the advance which occurred in January, 
and are now selling close to the low price of the year. In 
January the bonds advanced from 82% to 87%, the latter 
being above the high price of 1913. During the last month 
the bonds have been gradually declining and sold this 
week at 8334. 

At the present price the consolidated 4s yield about 
4.80 per cent. The authorized issue of the consolidated 
mortgage is $35,000,000, all of the bonds being outstanding 
and the mortgage being closed. The bonds cover the 
entire property of the Erie Railroad, including leaseholds, 
etc. The bonds rank ahead of the General Lien 4s, the 
two issues of convertible bonds, the recent issue of notes 
and the capital stock. They are accordingly protected by 
heavy equities and a wide margin of safety in earnings. 





BETHLEHEM STEEL FIRST 5s. 

Selling to yield over 5 per cent., the Bethlehem Steel 
Company first mortgage 5s appear an attractive investment 
The authorized issue is $12,000,000, the amount outstand- 
ing being $8,000,000. The remaining bonds have been re- 
tired so that the mortgage is closed. 

The first mortgage 5s are secured by a first mortgage 
upon all of the real estate of the company at or near 
South Bethlehem, Pa., acquired since 1901, with the ex- 
eption of a few small parcels of land. The bonds are 
secured by a second mortgage on the remaining property 
and are prior in lien to the first lien and refunding 5s. 
The recent excellent statement of earnings issued by the 
Bethlehem Steel Company places the underlying first 
mortgage bonds in an unusually strong position. The 
bonds enjoy a good market and a liberal sinking fund pro- 
vides for the retirement of a large proportion of the bonds 
it 105. 












































ATLANTIC GAS & ELECTRIC 


The increased earnings of the above company and the excellent 
growth of business in the territory served leads us to recommend its 


First Lien Sinking Fund 
Gold 5s, to Yield 
Over Six Per Cent 


is a_ particularly attractive investment, free of Normal Income 
Tax and New York and sl vl nia State taxes. 
Send for Circular “‘F,” describing 


the securities of this company. 


Meikleham & Dinsmore 


Bankers 
25 BROAD STREET, NEW YORK 
1421 Chestnut St Union Bank Bldg 35 Congress St. 
Phila. Pittsburgh Boston 














further particulars of an 


( We suggest your writing us fi rt ‘r particulars of < 
investment which we recomm« id as combining the fea- 
WS _ tures of safety, marketability 


| id liberal inccme yield. 
| ick ee W. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 














BOND TALK 


No. 10 
Are yourregistered bonds secured from loss? 


A point that is usually overlooked in the regis- 
tration of bonds, and which will 1 interes st every 
investor, is dealt within this i ‘Bond Talk” 
which al ntains other art rs of interest. 
“Bond Ta yp. 
Ine yr por li 
Stock Exchange Bldg. 115 Broadway 


Philadelphia New York 
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LIGHT AND POWER PROGRESS IN MICHIGAN. 
Preliminary figures of central electric light and power 
stations in the state of Michigan, prepared by the Census 
Bureau and just made public, relate to the years ending 
December 31 for 1912 and 1907, June 30 for 1902, and cover 
both commercial and municipal electric plants. They do 
not include electric plants operated by mining companies, 
factories, hotels, etc., which consume the current gener- 
ated, those operated by the Fedral government and State 
institutions, or idle plants or those under construction. 

The figures as presented for Michigan show substantial 
gains for the decade 1902-1912. The number of commer- 
cial establishments increased from 120 in 1902 to 127 in 
1912. The income from all sources amounted to $11,518,- 
256 in 1912, as compared with $2,613,812 in 1902, or an 
increase of 341%. 

The total expenses amounted to $9,784,138 in 1912, as 
compared with $1,948,546 in 1902, an increase of 402% 
The total number of persons employed was 3,876 in 1912, 
as compared with 1,225 in 1902, or an increase of 209%. 
The total horsepower of engines was 252,103 in 1912, as 
compared with 48,798 in 1902, or an increase of 417%. 

The output of stations amounted to 525,615,508 kilowatt 
hours in 1912, as compared with 80,564,630 in 1902, or an 
increase of 552%. 

CITIES’ REPORT BETTER THAN EXPECTED. 

The report of actual operation for last year of the Amer- 
ican Cities Co. is much better than was generally looked 
some observers who had watched the decline in 
the company’s junior shares. Our previous forecast, how- 
ever, of small losses, is fully borne out. It was feared 
the earnings would show some dropping off, but they 
were so slight as not to attract the least attention. The 
total receipts were $1,850,310, against $1,881,588 in 1912, 
and the surplus, after paying $1,292,686 in dividends on 
the 6% preferred stock, was $59,476, against $93,284. This 
report emphasizes the fact that the cause of the decline 
in the shares was the inability on the part of some Eng- 
lish bankers to exercise an option on a large block of 
stock 
jump in in the expectation of profiting from the transac- 


for by 


at a certain figure, which caused speculators to 


tion if it was consummated. 





NUT SHELL COMPARISONS. 

Before The Finance Forum of New York City, Francis 
T. Homer, in a lecture, presented an array of statistics 
about the capital invested in public utilities which cannot 
help but excite wonder. They are of a kind to convince 
many of those who had an opportunity to listen to the 
speaker that little of the details, aside from generalities, 
have been known and much has their significance 
been appreciated. 

Briefly summarized, these statistics showed that over 
$4,000,000,000 are invested in public utilities; that $453,- 
000,000 went into them in 1913 and $618,000,000 in 1912. In 
contrast with the railroads, which, according to President 
Willard, of the Baltimore & Ohio, have expended since 
1910 $600,000,000, public utilities have had expended upon 
them in the same time nearly $1,500,000,000, or at the 
rate of two dollars and a half for each new dollar put into 


less 


railroads. 

While net earnings of the railroads in ten years have 
grown only 40%, the net for public utilities has increased 
by 100%. About the same ratio is shown in gross earn- 
ings. 

But in increasing the comfort of mankind, in providing 
it with more convenience and by turning night into day, 
thus prolonging time for the human family, public utili- 
ties have rendered a service which it is impossible to 
measure by any scale of value. 
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Our 


March Bond Circular 


presents a variety of carefully selected bonds— 
Yielding 
Municipal ......4.05% to 5.37% 
Railroad ........4.15% to 5.30% 
Public Utility ...4.75% to 6.00% 
We invite consultation to assist in making selec- 


tions adapted to the various needs of bankers, 
insurance companies, trustees and individuals. 


Circular W-27 on Request 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 




















Exempt from Federal Income Tax 


$200,000 
New Hanover County, N. C. 


(Wilmington County Seat) 


5% Bonds 
School and Road 


Dated July, 1913. Due July 1, 1938. Interest 
(January and July Ist) and principal payable in 
New York. Denomination $1000. 


FINANCIAL STATEMENT 


Value of Taxable Property (estimated) ... ..... $40,000,000 
Assessed Valuation. . 17,256,669 
Total Indebtedness (including this issue) $332,800 
a” rae .. ..16,400 
DEY © ctvcteu nies niece andi toun aie aan 316,400 
RO ee 33,500 
. (estimated at present)... 40,000 


Legal investment for New Hampshire Savings Banks. Bonds 
are legal for deposit by banks to secure Postal Savings Funds. 


Legality approved by 
Messrs. Caldwell, Masslich & Reed 
New York City 


Price 105 and interest yielding 4.65% 


Write for circular D-5 describing these and other bonds. 


Weil, Roth & Company 


139 E. Fourth Street, Cincinnati, O. 
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We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


and 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHI 
19 Boulevard des Capucines 


PARIS 
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WESTERN PACIFIC 
The Review The Financial World will publish in 
next week’s issue on the Western Pacific situation 
and some interesting incidents in connection with 
the company’s first mortgage bonds, should be read 
by every investor who is interested in this com- 
pany’s securities. 











AN EASIER TONE IN BONDS. 

Notwithstanding a number of unpleasant developments 
in the railway situation and unsettlement in money con- 
ditions abroad, our bond market has only shown an easier 
and quieter tone, with no weakness save in speculative 
bonds. Industrial issues and municipals hold the front 
rank in the matter of demands from investors, while short 
term notes are easier in tone, although some notes of 
leading railways which are nearing maturity, like the 
Northern Pacific and New York Central notes, are selling 
on an investment basis close to 3 per cent. This reflects 
the current ease in money. 

The time does not seem propitious for any extended 
financing of the railroads by the issuance of long term 
bonds, and this was illustrated this week when the Erie 
decided to issue $4,500,000 short term notes to take up 
notes maturing in October. A small issue that has met a 
fair demand is the $3,000,000 first mortgage 5s of the 
Butte, Anaconda & Pacific, a small electric line operating 
in the big copper territory around Butte, Mont. The 
bonds are a 30-year issue. 

There is now a very general disinclination on the part 
of investors to take any chances on speculative railroad 
bonds or, in fact, any bonds having a speculative element. 
The high grade railroad bond is still in fair demand, de- 
spite the unpleasant outlook for some roads, notably the 
Gould lines, but it cannot be denied that recent events 
have chilled sentiment with regard to railroad bonds as 
a whole. It would not be surprising if this sent investors 
once more into the public utility bond investment field, as 
the public utility situation, on the whole, has been one of 
fair and steady progress, especially with the strongest 
companies. 

DIRECT FINANCING BY THIRD AVENUE. 

The very great success of the $4,000,000 long term 4% 
bond offering by the Third Avenue Railroad Co., of New 
York city, the bonds having been oversubscribed more 
than four times, is a tribute to the good market judgment 
of President Whitridge, who went direct to the public with 
his offering, without the intervention of bankers. Bank- 
ers, however, took the bulk of the bonds. 

Mr. Whitridge is a man not afraid of precedents or 
innovations and he thought there was no reason why he 
could not sell his company’s bonds, as well as to offer 
them through the usual channels. The Public Service 
Commission said the bonds could not be offered at a 
price lower than 82 and an average of above 83 was 
obtained. 

The bonds are a first mortgage and have in addition 
the record of steadily increasing earnings back of them, 
and so it would not do to too hastily assume that because 
this sale direct to the public made a “hit” all other cor- 
porations may try with chances of equal success. A bond, 
if the public considers it good, may be sold by any of 
the modern methods that have been adopted, but a poor 
or speculative issue will be discarded, no matter what the 
medium utilized to get it into the public’s hands. This 
bond sale was also helped to its success by the fact that 
money at the time was extremely cheap and the bond, 
netting around 4.80%, is by no means unattractive con- 
sidering the company’s territory and its rate of growth 
as one of the best traveled sections of New York city. 


‘ 





IF YOUR $ $ $ 


are invested in securities, you need the new 


Moody’s Manual for 1914 


Of course you want this Edition of The Corporation 
Service—the one that always gives the most author- 
itative data on all corporations whose securities are 
of known public interest. 


5000 pages of facts in two volumes are required to 
give you the latest historical data, income accounts, 
balance sheets, bond descriptions and other perti- 
nent facts regarding the corporations covered, about 
1000 of which have never before been recorded in any 
Manual. 

Just the Service you require for an immediate refer- 
ence, and the only one with a supplement that 
brings you each month the important changes of the 
preceding one — and yet the cost is so small for so 
much — only $20 for 


Information — Safety — Insurance 


Investors, Bankers, Corporations, mail, wire or 
phone your order today. Don’t delay, the first 
volume is just out — get it quick. 


MOODY MANUAL COMPANY 


33 Broadway New York 





DIVERSITY increases SAFETY 


For $1,910 you can buy two $1,000 bonds, one 

a Public Utility and the other an Industrial, 
both exceptionally well secured, to net you 6%. 
These issues should increase both in Market and 
Intrinsic value We will gladly mail full de- 
scriptions upon your inquiry. 


CHAS. H. JONES & CO. 
20 Broad Street, New York 

Municipal, Railroad and Corporation Bonds 

Telephone: 9140 Rector Cable: “‘Orientment”’ 















A Sterling 6% Investment 


‘ ompany earned Divi lend over 10 times annually for six years. Stock has 

k value $: O88 oe ick assets $175 a share. Sales increased since 1905 over 
4005 No gor rd. wi _ it vestors should investigate this excellent investment. 
Write for full inform 


Ww. M. RICHARDS 
American Central Life Building INDIANAPOLIS, IND. 
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FINDING “HIDDEN PROFITS” 
IN YOUR DOLLARS 


ANY a conservative investor has 

found new profits concealed in his 
invested funds and increased his income by 
the purchase of sound first mortgage bonds 
yielding 6%. 

Of course the yield from one’s invest- 
ment is far less important than safety of 
principal and certainty of interest. He 
who sacrifices safety in pursuit of greater 
income commits the gravest of mistakes. 

However, it is not difficult to increase 
the yield from one’s investments without 
any real sacrifice of safety. The first mort- 
gage serial bonds we own and offer return 
6% interest and are so thoroughly safe- 
guarded that no investor has ever suffered 
loss of principal or interest on any security 
purchased of us. 

We will be pleased to explain the merits 
of these bonds and their advantages under 
the Income Tax, and to show why they 
combine assured safety with a larger in- 
terest yield than most other securities of 
equal soundness. 


On application we will send The Inv estors. 
Magazine, our monthly publication, and lit- 
erature of value to every inves! 


ASK FOR CIRCULAR NO. 620-C 


S.W. STRAUS & Co. 
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PUBLIC UTILITIES 
NUMBER 


On Monday, March 30th, The New Work Evening Post will issue a Supplement de- 


voted exclusively to Public Utilities, including Traction, Gas, Electric Light, Heat and Power 
Companies. It will aim to be the most complete treatment which the subject has yet received. 
Besides a comprehensive account of the rise, the progress and the present state of development 
of Public Utilities throughout the country, it will contain a large number of specially contributed 
articles by recognized experts in the different branches and by other men eminent in this field. 












Recognizing the tremendous strides made by Public Utilities generally during the past few 
years and the increasing importance, stability and value of their securities, The Evening 
Post has undertaken a serious consideration and discussion of the subject and will present 
in this and succeeding issues a clear and concise exposition of the fundamentals governing 
them, together with information that every banker and investor should possess in order to prop- 
erly distinguish between substantial and conservative undertakings and those that are of less 










assured character and standing. 













Every phase of the Public Utility situation will be dealt with. The inquiry is being directed 
into various sections of the country in the effort to obtain first-hand information upon all the 
aspects of the question, with special regard to the interests of the investor in Public Utility 















Securities. 





SOME OF THE SPECIAL FEATURES AND ARTICLES 
Statistical Tables of Interest to the Investor; Position of Public Utility Securities in the vari- 
ous markets; What investors should know; How to analyze financial statements, etc.; Influ- 
ence of Public Service Commissions in standardizing and regulating capitalization, rates, etc.; 
Question of providing funds for replacements; How security holderg have fared in cases of re- 
ceivership, etc.; Influence of Public Utility Enterprises on population and wealth of communi- 
ties; Practical questions of engineering and finance; Instances of great engineering obsta- 
cles overcome; Legislation, past, present and prospective; Future use of electricity from water 
power, etc.; Relations of Corporations to the Public; Standards of Publicity. 











THE PUBLIC UTILITIES NUMBER will go to many thousands of investors, and be- 
cause of the unique and authoritative position enjoyed by this newspaper its influence will be 
broadly felt throughout the country. 


The Public Utilities Number provides an exceptional opportunity for advertising the 
securities of individual companies and groups of companies. 


Many of the most important corporations in the country have engaged space in which to 
tell the story of their own progress. 


For advertising rates or other information address 


Public Utilities Department 


Che New Work Evening Post 


20 Vesey Street - - - - - New York 
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Pomme 8 Semen eee — 


Railroad Bonds Yielding From 4.30 to 5.30 Per Cent. 





Yield 
Per Cent 
Pennsylvania Co. gold 4s, Series E, 1952.......... 4.30 
Chi., Milwaukee & Puget Sound 4s, 1949.......... 4.35 
Lehigh Valley R. R. genl. 4%4s, 2003............... 4.52 
saltimore & Ohio (Southwestern div.) Ist 3%s,1925 4.54 
Southern Pacine 4560, TPIG-2oisc oasis cicccecvsccens 4.55 
Great Northern-Northern Pacific (C. B. & Q.) jt. 
NE 0 oe ae Sra ar wane Par pai aa ae Ae aoe 4.60 
Cleveland Short Line Ist guar. 4%s, 1961........... 4.65 
Chi. & Northwestern (St. L., Peo. & N. W.) 5s, 1948 4.70 
Erie Rairoad eq. tr. Se, Series V, D587 occ scec es 4.75 
Virginia & Southwestern ee re 4.75 
Indianapolis & Louisville Ry. Ist 4s, 1956.......... 4.90 
Vitgeeee Gee. SOE SE, Bie sk d os csc eenis adduced eiane 5.00 
Boonville, St. Louis & Southern Ist 5s, 1951........ Siz 
Chicago & Western Indiana 5s, 1915............... 5.15 
Bellingham Bay & British Columbia Ist 5s, 1932.... 5.25 
Stephenville, No. & So. Texas Ist 5s, 1940.......... 5.30 


Public Utility and Industrial Bonds Yielding From 4.22 
to 6.00 Per Cent. 
Pittsburg, Youngstown & Ashtabula Ist 4s, 1948... 4.22 


New York Telephone Ist 4%s, 1939............... 4.63 
Chicago ‘Pelepmone Ist 58, TRG. s6 ica scsicssccecds 4.87 
onda, Johnstown & Gloversville cons. 4%s, 1952.. 5.00 
Carolina Termimal ist guar. 56, 1987... csccssessei 5.05 
Interborough Rapid Transit Ist ref. 5s, 1966........ 5.05 
Ceee Pee POWEL 50) BONO icc ssasiveteeesisnseae 5.15 
Beloit Water, Gas & Electric Ist 5s, 1937......... 5.15 
Southern California Edison genl. 5s, 1937.......... 5.25 
Morr: G Co. TOE GT. S568, Te abc cttw wad eaesdiaae 5.30 
lowa. Ratiway & Light ist 5s, 193Z........0.00 50000. 5.33 
Ft. Worth Power & Light Ist 5s, 1931.............. 5.35 
Chattanooga Ry. & Light Ist ref. 5s, 1956.......... 5.40 
Public Service Corp. of No. Ill. Ist 5s, 1956........ 5.40 
Niagara Falls Gas & Electric 5s, 1921.............. 5.50 
Illinois Northern Utilities Ist 5s, 1957.............. 5.61 
Springfield Ry. & Light Ist 5s, 1926............... 5.75 
Tennessee Power Co., Ist guar. 5s, 1962............ 5.95 
aS BR ee a ae * re 6.00 
Southern Sierras Power Co. Ist 6s, 1936........... 6.00 
Little Rock Gas & Fuel Ist s. f. 6s, 1937............ 6.00 
Municipal Bonds Yielding From 4.00 to 5.50 Per Cent. 
eS a a. oe eine ee ee 4.00 
Bloomington, IIl., building 4%s, 1920-25............ 4.20 
Hudson, N. Y., school 4%s, 1927 LNT A ESS er eee 4.25 
Peoria, Ill., school 4%4s, 1915-34..............0005- 4.25 
Kansas City, Kans., electric light 4%s, 1918-33...... 4.30 
Trumbull, Ohio, bridge & road 5s, 1919-20......... 4.37 
West Newton, Pa., school 5s, 1923-36.............. 4.40 
oR Se a ee. a or re 4.40 
State of Oklahoma refunding 4%s, 1924-33......... 4.50 
South Milwaukee, Wis., school 5s, 1927-33.......... 4.50 
Tarenst “TOses, SORE Sb, TOE a én oc % 6665 bc cieisinn.c 0 4.50 
San Mateo, California, highway 5s, 1917-31........ 4.70 
Pays, Maneas, titiditie 56, 1958.06 5 sici ccs ccs senna 4.80 
Mississippi Levee District 5s, 1953...............4.. 4.87 
Guthrie, Oklahoma school 5s, 1936................ 4.90 
Lomemuet, Th. 5. SOWOr FA TOG. oc oc ccescnveeccse 5.00 
Ce Oe, Cr ON BR ielosiebarnwains dae mucus 5.00 
a eR: TE OG oy ok aA A nn 00 Sch or 5.10 
Prince Albert, Sask., school 5s, 1929-35............ 5.12 
City of Moose Jaw, Canada, deb. 5s, 1933.......... 5.30 


Grassy Lake & Tyronza Drain Dist., Ark., 5%s 
SEE oucche dcccennectan en beeeeeaenenaneensiens 





U. S. RUBBER’S LARGE EARNINGS. 

The U. S. Rubber Co. did a gross business of over $87,- 
000,000 last year, the period reported being for only nine 
months, owing to a change in the fiscal year. The net 
profit was $9,677,000, and after interest charges, $7,140,000. 
The sum of $5,328,000 was paid in dividends, the balance 
of surplus being $1,811,000. Considering the mild weather 
which prevailed during the first part of the winter, the 
tall in the price of rubber tires, crude and manufactured 
rubber, the report was highly satisfactory. President Colt 
reports that the stormy weather of the last month or more 
greatly aided the business and that it will show in the 
next annual report. The shares have been helped ma- 
terially by the showing, though activity has not been 
marked. 





Dewntown Chicago Building Bonds 
To Net 54% 


Security is a 21-story office building on the prin- 
cipal retail street at one of the busiest corners. 


Value of property nearly twice bond issue. 
Net income twice interest charges. 

Margin of security will steadily increase. 
Ownership strong and experienced. 


An ideal investment for investors requiring abso- 
lute safety of principal and good interest return. 


Ask for Circular No. 831 X 


Peabody, Houghteling & Go. 


(Betablished 1865) 1¢ So. La Salle St., Ghienge 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

(UR Bond Department makes a specialty 

of dealing in the underlying and fint 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsm. 

CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR 1914 
Edited by John Moody 


@ THE RED BOOK, devoted exclusively to PUBLIC UTILITIES AND 
INDUSTRIALS Over 4000 security issues described, classified and RATED 
in this mammoth volume. Complete analyses of all properties. Now ready. 


q@ THE GREEN BOOK, event gaciediydiy to STEAM RAILROADS. Over 

security issues described, lassified and RATED in this volume. All 

railroad properties analyzed. ‘ier new features, including status of bonds 
under income tax law. Ready shortly. 


q Price, $15 per volume; in combiaation, $25, net. Send in your 
order today. 


MOODY’S INVESTMENT SERVICE 
35 Nassau Street New York 


QUICKEST Jy MARKETS 


Commonwealth Sea Railway & Light 
American Light & Traction 
American Public Utilities 
United Light & Railways 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan & Bertles 


















































Grand Rapids, a Michigan 
i” = 
Southern Lt. € Traction 5s | 


Commonwealth Pow. Ry. & Lt. 6% Bonds 
Hudson & Manhattan R.R. Securities 
Lincoln Gas & Electric Light 5s 
Consumers Power Co. 6% Notes 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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GOULD’S REASSURANCES FAIL TO HELP. 

Gould gave out his statement of a 
fortnight or so ago stating that the March 1 obligations 
of the Western Pacific would be met and that subsequent 


Ever since George 


payments would also be cared for, the bonds of the 
Western Pacific have been going down. The refunding 


Denver & Rio Grande, which has been bearing 
burdens of the Western Pacific and making 
weak. The Western Pacific 5s 
below 60 this week, and the Den- 


5s of the 
most of the 
up its deficit, are also 


sold at 


a new low price 


ver 5s are only a few points above that figure, or 10 
points below the high price ot the year. The Western 
Pacific 5s are down 16 points, which slump has _ been 
achieved in the short space of four weeks. 


a more or less serious situation, Mr. 
Western Pacific’s January net 
than $86,000, a big increase, 
in seven months was 
other words, has been 
first of the year. Op- 
fiscal year to date have reached 
for 1913 and 72.14% in 
1912. The but the chief drawback 
now appears to be Smarter and 
wideawake rivals have been capturing the business. 

Denver & Rio Grande lost $500,000 in net in the last six 
months of 1913, and for the 7 months ended Jan. 31 had a 
surplus of $928,528, against $1,453,543 in the same period 
of 1912-13. These seven months are heavy traffic months, 
and a further falling off is to be expected for the balance 
of the With the cares of Western Pacific growing, 
it ‘vould seem as though the financial doctors would have 
called more to look two Gould 
and that, too, soon 


\ll this points to 
Gould to the 
deficit of 
when we find that the 
only $260,000. The 


rapidly 


contrary. 
showed a more 
net decrease 
situation, in 
vrowing worse since the 
expenses in the 
against 74.33% 
built, 


and business. 


erating 
the ratio ot 80%, 
road was well 
efficiency 


more 


year. 


tc be once over these 


ny ilids, 


very 





$100,000 
Mobile (Ala) Electric Company First 
Mortgage 5’ Bonds 


DUE MAY 1, 1946 


Earnings for past seven years over twice interest 
requirements. 

Franchises unlimited as to time. 

Company has paid continuous dividends on pre- 
ferred stock since 1907. 

Population served about 75,000. 

Company without competition. 

Bonds are an absolute first lien on all properties 
of the company. 

Price to yield over 5.50%. 

Write for full particulars. 


H. M. Byllesby & Company 


(Incorporated) 


Trinity Building Insurance Exchange Bldg. 
111 Broadway Chicago 
New York City Illinois 











SLOSS-SHEFFIELD IN 1913. 
The Sloss-Sheffield Steel & Iron Co. 1913 
The company started out 
well, but there was a subsequent slump in the depression 
that overtook the industry. The total net was $1,020,000, 
against $877,664, and the surplus, after payment of the 
preferred dividend, was $209,466. There floating 
debt of $500,000 at the end of the year, as against a clean 
The common stock is 


report for 
is a mixture of good and bad. 


was a 


slate at the beginning. 
pect as regards dividends as only a trifle above 2 per cent. 
was earned applicable to the stock. Around its present 
the stock seems quite high enough. 


a mere pros- 


price, therefore, 





The 
ilizens 


€@ptral 


National Bank of New York 


320 Broadway 





TEN YEARS’ RECORD 


SINCE 


CONSOLIDATION OF NATIONAL CITIZENS AND CENTRAL NATIONAL BANKS 
MARCH 12, 1904 


MARCH 12, 1914 INCREASE 


Capital....... PEO OS rrr ere 
Surplus Fund........ penaesanen 459,000 00 1,500,000 00 $1,041,000 00 
Undivided Profits............ ane 704,193 45 704,193 45 
Reserves Unearned Discount, &c 260,000 00 260,000 00 
$3,009,000 00 $5,014,193 45 $2,005,193 45 

Dividends Paid March 12, 1904 to March 12, 1914............. A 1,555,500 00 
Total Net Earnings—10 Years—................ ‘imaatginemnes $3,500,693 45 





DIRECTORS 


AMBROSE R. ADAMS 

Shreve & Adams, Commission Hoslery. 
FRANCIS M. BACON, JR., VICE-PRES. 

Bacon & Co., Com, Merchants 
CHARLES L. BERNHEIMER 

President Bear Mill Mfg. Co., Cotton Goods 
CARL F. BOKER 

Hermann Boker & Co., 
GARRARD COMLY, VICE- 
RALPH L. CUTTER 

Smith, Hogg & Co., Com. Cotton Goods 
DANIEL A, DAVIS 

66 Beaver Street. New York 
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AMERICAN SUGAR’S DISASTROUS YEAR. 


The sale of the common stock of the old Sugar Trust 
once more below par, reflected the serious misgi-ings 
which shareholders are entertaining about the free sugar 
provision as it applies to Cuba and the gradually lowering 
tariff on sugar from the rest of the world. This means 
cheaper raw sugar to the Trust, but at the same time it 
gives smaller but more energetic competitors a supply ot 
raw material not heretofore enjoyed. This means greater 
competition and a continuation of narrow profits and low 
prices to the consumer. Some big department stores are 
actually selling sugar at 4 cents per pound. 

The simple statement that the American Sugar Refin- 
ing Co. had to invade its surplus to the extent of $3,196,000 
in order to find the money with which to pay the divi- 
dends on the $90,000,000 preferred and common stocks, is 
sufficient to explain the fall in the price of the common 
velow par. The tariff and severe competition cut profits 
to $1,015,000, compared with $4,432,000 in 1912, and $8,834,- 
000 in 1911, The report, while not altogether a surprise, 
was so poor as to cause a fall in the stock to figures be- 
low the panic level of 1907. The bad news is now out and 
any wholesale selling of stock as the result of fright on 
the part of shareholders is scarcely to be expected. The 
company must fight and economize but the situation is by 
no means hopeless, and we would advise shareholders who 
have held on thus far to give small consideration to 
speculators’ gossip about general demoralization in the 
industry. 





BETHLEHEM STEEL AND SCHWAB. 
The President’s Pessimism Not Borne Out by Annual 
Report. 

The annual report of the Bethlehem Steel Co., reveal- 
ing the very large earnings applicable to the common 
stock, amounting to 27.12 per cent., shone by contrast with 
the doleful talk of President Schwab, who, for months, 
has been talking with extreme pessimism about the steel 
industry. The profits from operation totalled $8,752,000, 
igainst $5,114,000, in 1912. Mr. Schwab, unless his views 
have changed, must have had the future in mind when he 
expressed himself so doubtfully and not the prosperous 
year the company has just passed through. It may be 
wondered why the company pays no more than 5 per cent. 
mn the preferred and nothing on the common in the face 
of such big earnings and that may be found, perhaps, 
in the fact, as stated in the report, that very large ex- 
penditures must be continued to develop the Chilean ore 
mines that have been acquired. The company has a 
bonded debt above $32,000,000, and its first refunding 5 
per cent. bonds are selling around 87, so that any new 
borrowing, rather than to use the profits now being made, 
would be expensive. Of course, ploughing in these earn- 
ings will in the end give the shares a better value, and 
therefore the shareholders can afford to wait, and some 
day these accumulated profits will be dumped upon them 
in liberal volume in the shape of substantial dividends, or 
possibly stock dividends. The rumors that more bonds 
were to be sold did not affect the stock adversely. If a 
loan is impending, some of the considerable advance the 
stock has had will be cancelled. 





SOUTHERN UTILITIES LOW EARNINGS. 

Treasurer White, of the Southern Utilities Co., in a 
special letter to shareholders, explains the comparatively 
low earnings for November by stating that November is 
normally the poorest earning month of the year, and that 
late midwinter and midsummer the best periods. And yet 
November’s gross business in ice, electric and water busi- 
ness increased $8,207, and a decrease in gas business of 
$400. Bank deposits in the towns served by the company 
increased from $17,084,000 in 1912, to $18,757,000 in 1913. 
[he company earned in the nine months to Dec. 31, $137,- 
000 applicable to dividends, and paid $77,434 on the stock. 
Some weakening of the quotations in the preferred doubt- 
less led some of the preferred shareholders to fear for the 
dividend, which fear is groundless. 
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TEXAS CO. TO PAY 10%. 


Ever since a syndicate, made up of the former officers, 
asked for an option on the stock of the Texas Co. at $150 
a share it has been gradually climbing twards this figure. 
This week it touched 148%, or about the highest price in its 
history, save in January last. Talk about fortune treating 
some men with unusual consideration, here is a case of it, 
for when Gates entered the Texas oil business he was 
prompted to do so merely to please the cashier of his Port 
\rthur, Tex., bank and struck it rich by pure accident. 
The company that made the Texas Co. possible was the 
Producers’ Oil Co., whose shares sold for $600 recently. 
Texas was this week placed on a 10 per cent. basis. 

The fact that the Texas Company’s dividend was to be 
advanced to a 10% basis had been known in certain circles 
for more than a month and hence, when the news was re- 
ceived that this action had been taken, those who had been 
lucky enough to buy the shares when they were 20 points 
or more lower, unloaded and the shares were quite wobbly 
under the profit taking. It is significant that Texas stock, 
just before the declaration of this dividend, sold at its 
highest price on record, despite the fact that for years 
prior to 1910 the company paid 12% dividends annually. 
The company is said to have sold the bulk of its output 
for the year 1914 in advance at prices averaging higher 
than last year. In all probability the 10% rate can be 
maintained for this year, though the directors have not 
stated that this will be the rate all through the year. 
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BANKING AND INSURANCE 


THE COMMERCIAL PAPER PROBLEM. 


By Marc M. Reynolds. 

Bankers are discussing questions of banking reform 
and commercial paper these days, with little, if any, head- 
way being in evidence. However, it is only from an in- 
telligent exchange of theories and opinions that any 
progress in a movement of such national importance can 
be made, and out of all the words of comparative wisdom 
being published, some final good results may obtain. 

Such well known bankers as David B. Forgan and W.A. 
Nash are recognized as worthy of chief consideration 
when they discuss banking subjects. Mr. Forgan has 
touched upon the commercial paper changes as proposed, 
is presenting difficulties beyond the present probable so- 
lution owing to the non-existence of the paper. On the 
other hand, Mr. Nash thinks the paper should not be 
created, and that we are going away from old American 
ideas around which our American banking system has 
heen developed. There are numerous bankers, in fact, 
probably the majority of the bankers in the country, who 
look for good results from the new currency system 
when it shall be put into active practice. It is not so 
inany months since leading bankers were opposing pro- 
visions of the new act and pointing out to each othet 
the danger of loading our financial and business system 
with a lot of political isms, at this time particularly. Poli 
tics won and while the new act was freed of numerous 
barnacles tha: clung to it in its earliest form, the _ bill 
pessed and became a law with several questionable pro- 
visicus still 1acorporated 

Single or Double Name Paper. 

Whether or not single name paper should be eligible 
for discount hardly seems to be a very vital question. No 
one will deny that two endorsements are better than one, 
provided they both have financial strength. The question 
after all, it would seem, will be one which will be largely 
voverned by the trade developments and requirements 
under the new act. 

lwo name paper at one time was popular in this coun 
try when much business was done by private financial in- 
terests, owing to a lack of banking facilities. In the new 
system there should’ be ample banking facilities, and one 
hame paper or two name paper hardly seems to be a ques- 
tion of importance, as both should be dealt in. One 
name paper is particularly American and has grown out 
of mercantile book accounts and the process of raising 
money by the merchant on his note to pay cash for goods 
and take advantage of discounts. It is common today in 
the business world and the best way to handle the ques- 
tion is to let it alone.at present. There are a sufficient 
number of disturbances to business news without de- 
stroying an accepted form of mercantile usage simply to 
« doing something. Some license must be given the in- 
dividual banker as competent to pass judgment on the 
substantiability of the maker of paper discounted, es 
pecially in the smaller communities. Over extension 1s 
he coon in the woodpile and a danger that must be 

t in view, no matter whether commercial paper be 
raised to the standard of Clearing House requirements 
or not. 

INSURANCE. 
Losses By Fire in February. 

lebruary was a less disastrous month for fire insurance 
compiled figures exhibiting an aggregate of $2,744,200 
and Canada have shown. The Journal of Commerce has 
compiled figures exhibiting an aggregate of $2-,744,200 
for the month, as compared with $23,204,700 in January. 
and $22,084,600 in the month of February last year. So 
far this vear, however, the losses are larger than in 1913, 
heing estimated at $44,948,900, compared with $42,277,850 
last year. Following is a table compiled, giving a com- 
parison of losses each month in 1912, 1913, and the first 
two months this year: 


1912 1913. 1914. 
lanuary $35,653,150 $20,193,250 $23,204,700 
iebruary 28.601.650 22,084,600 ?1.744.200 


Total 2 months ... $64,254,800 $42,277,850 $44,948,900 
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BAMPTON .n coc iewa dade 16,650,850 17,511,000 
\pril pio dnd ican vets 16,349,400 16,738,250 
May ; with canada 21,013,950 17,225,850 
June weeeeeeeeee 16,163,450 24,942,700 
July ...eeee. 15,219,100 20,660,900 
\ugust ... 14,158,800 21,180,700 
September ....... .. 13,779,300 17,919,300 
()ctober . a) aiak ae ade 13,651,650 14,932,750 
November ..... cece 142300 15,207,600 
December ........... 17,967,000 16,126,450 


~$225.320.900 $224.723.350 





lotal for vear 


()f eighteen large fires during February causing a loss 
estimated in each case as being in excess of $200,000, the 


following list is furnished as the more important one 
* 


ltaly, Lexas, COLtOM COMIPFCES 6. ibis iccecises $340,000 
Clinton, Texas, compress and cotton yards..... 1,000,000 
Chicago, Ill, graim elevator .........c0.cecesces 900,000 
Westbury, L. L., PEE vicar rasdasaanteds 260,000 
Hartford, Conn., ratlroad depot..............: 300,000 
inghamton, N. Y., hardware store and other.. 300,000 
St. Louis. Mo., rubber works and other........ 500,000 


\s the situation is now presented the outlook for 1914 
s discouraging to the fire underwriters, and fire insuranc¢ 


ompanies will be hard hit 
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ADVANCE IN LIGHT & TRACTION SHARES. 

The reported withdrawal from the market of a consider- 
able number of shares of the common stock of the Ameri- 
can Light & Traction Co., which a large estate was seek- 
ing at one time to market, left the market somewhat bare 
of these shares this week and the price was bid up easily 
to new high figures for the year. These shares were 
among a large block of stock which a Philadelphia es- 
tate has been getting rid of for some months in the pro- 
cess of winding up the estate. The preferred is firm 
Many investors of moderate means have been sending in 
orders for these stocks in recent weeks 





GOODYEAR RUBBER “RIGHTS.” 

Che market for the preferred stock of the Goodyeat 
Kkubber Co. has been easing off since the announcement 
that new common and preferred stock was available to 
shareholders. The rights to subscribe to the preferred 
have also eased and were quoted at 25c. bid, 75c. asked, 
this week. The preferred shareholders must subscribe 
to the preferred at par if they expect to get a slice of the 
new common, and as the preferred is around 93, there 1s 
i loss in subscribing to the preferred to the extent of 40 
per cent. of preferred held. This loss is otfset by the right 
to subscribe to the common stock to the extent of 10 per 
cent. of preferred held. The common is selling around 
100. Not many months ago it was well above 200. 


PACIFIC GAS & ELECTRIC DOWN AND UP. 

The announcement of a new note issue by the Pacific 
(ias & Electric Co., to take up an issue of one year notes 
hich come due in a few months, was followed by some 
selling of the stock which broke it about 5 points and 
from the low level there was a slow recovery. There 
are rumors that the company is negotiating for a still 
urther issue of securities and that this will be announced 
shortly. The matter is now said to be under negotiation 
with the California State Railroad Commission. The un- 
ertainty has induced some caution in trading in both 
the common and preferred stocks. 


OTIS ELEVATOR CO.’S DIVIDEND. 


The Otis Elevator Co. made good the expectations en 


tertained by shareholders by declaring a dividend at th 


annual rate of 5 per cent. This was expected some 
months ago, but the declaration coming now is none the 
less welcome. The company can well afford the 5 pet 
ent. rate, inasmuch as it is said to be earning in excess 


f 10 per cent., after all charges and depreciation. Th« 
stock had to a considerable extent discounted the an 
nouncement, although it sold up fractionally after the 
ews became known The previous rate has been 4 per 
ent. 


AMERICAN GAS & ELECTRIC ADVANCES. 


Substantial rights to subscribe to new stock of the 
American Gas & Electric Co. are likely to be accorded 
» the common stockholders shortly his. at leas ; the 
eport widely circulated veek in the outside ket 
lhe shares n respons dvanced sharply All the stock 
.uthorized, $3,500,000, is outstanding and hence t r 
olders will have to authorize an increase of the capitali 
ition. Should the new stock be offered at par ($50). the 
shareholders will have a fine melon, as the shares sold 

ove $85 this week. Still another reason for the advance 
nay be found in the tact that the company 's ecarnin n 
excess of 16% on the outstanding stock and an advance 
in the dividend rate, if no me stock is issued. might well 
he considered to be probable 
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CITIES SERVICE CO. EARNINGS. 

The Cities Service Co., in its report of earnings for 12 
months to January 31 show net earnings applicable te th 
shares of the company of $2,181,737. The average amount 
of preferred stock outstanding was $16,372,026, on which 
was paid in dividends $982,143; the average amount of 
ommon outstandi was $10,981,430, and dividends on 
which were $511,427, an average of 10.92 per cent. earned 
for the stock, while net to surplus was $688,165, making 


the total surplus $ 2,312,726 This statement included the 
operations on the old basis er three months on the new 
isis following the merger. 


CENTRAL STATES ELECTRIC UP AGAIN. 


he shares gf Central States sages Co., which were 


laced on a dividend basis recently, have advanced sharply 
a new high level on the movement. The stock is re- 
( | scarce among brokers, in outside securities. The 


surplus for January, after charges and preferred dividend, 
is $174,305, an increase of $24,448. 


NORTHERN STATES POWER LOWER. 

The publication of the annual report of the Northern 
States Power Co., while by no means bullish, did not 
justify the rather sharp reaction that took place in the 
market for the preferred stock Not much stock came 

but the bid prices were lowered 4 or 5 points. Later 
he small amount of stock offered was absorbed and the 
shares moved up a point or so from the low. 
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The Financial World was established to diffuse the truth about 
mvestments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to thie 
deal it can count upon the support of the investing public. 





REASSURANCE ON HOLDING COMPANIES. 
Important Public Utility Interests Get An Expression of 
Opinion From President Wilson. 

The Financial World is assured on the highest authority 
that important public utility corporation interests in Wall 
street have gained an important expression of opinion 
from the Wilson Administration to the effect that the 
President’s Trust message, in which he referred to hold- 
ing companies, was not intended as in any way indicating 
that he 
due for punishment or dissolution. 


had any public utility corporations in mind as 


\ prominent banker representing large public utility 
corporation investments, recently sought from a member 
of the Wilson Cabinet, who is a personal friend of the 
banker, some expression of the Administration’s attitude 


on the holding company idea which could be regarded 
as authoritative and final. The member of the Cabinet 
thereupon stated, with emphasis, that President Wilson 


had never entertained the thought of attacking public 
utility corporations which were acknowledge to be, and 


vould necessarily be nothing else but monopolies, and 
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recognized and accepted as such, non-competitive and sul 
ject to regulation and control by local and state authori 
ties. The holding companies the President was after, this 
Cabinet official stated, were those which had invaded fields 
always regarded as naturally competitive and had sought 
to crush smaller rivals and getting control of the market 
for the commodity, was able to advance prices against the 
public. The President had especially in mind combina 
tions of coal mining and railroad interests, beef packers, 
vicious railroad holding companies and the like. 

It has been stated that this explanation has been satis 
factory to the public utility interests mentioned and as 
clearly foreshadowing a sharp distinction by the Admin 
istration between what may be called natural monopolies, 
like most of the public utility companies which operate 
their properties under franchises and at rates fixed by 
statute, ordinance or public service commission regula 
tions, and the other kind, such as have been described. 

In making this explanation the Administration 
done no more than its duty inasmuch as the President’s 
message, as we pointed out at the time, was clearly dis- 
turbing to public utility corporation interests by reason 
of its flat declaration of hostility against holding com 
panies in general without qualification whatever. 


has 


PRESIDENT REA ON PENNSYLVANIA. 

President Rea’s vigorous remarks refuting the asser- 
tions made before the Interstate Commerce Commission 
that the Pennsylvania had made its earnings statements 
appear as bad as possible by increasing maintenance ap- 
propriations, helped the stock somewhat. Shareholders 
will not be alarmed if maintenance is liberal, since it 
means that when trade recovery sets in in good earnest, 
the road will be in splendid shape to handle the increased 
traffic. 
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SOUTHERN LIGHT & TRACTION BONDS. 

The Southern Light & Traction Co. has just made an 
offer, which will, no doubt, be quickly availed of, to ex- 
change first mortgage bonds of the two operating com- 
panies, the San Antonio Gas & Electric Co. and the San 
\ntonio Traction Co., for the present issue of collateral 
ionds. In making this offer the company is only carrying 
out a promise made at the time of the organization of 
the company. 

The Southern Light & Traction Co. owns all the out- 
standing first mortgage issues of the two operating com- 
panies, aggregating in face value $1,968,000. This is ex- 
actly the same amount of the collateral bonds outstand- 
ing and the exchange will be simple, as the Southern 
[fraction Co. owns no other property. Each holder of 
a $1,000 collateral bond will get $500 San Antonio Gas 
and $500 in San Antonio Traction bonds. The old bonds 
will then be cancelled. 

The Southern Light & Traction Co. is owned, through 
»wnership of all the stock, by the American Light & 
Traction Company. The operating companies do the en- 
tire lighting and street railway business of San Antonio. 
\ccording to the last census the population of the city 
increased 81.2 per cent. in the last decade and the bonds 
earn several times the interest charges. They have, how- 
ever, never had a very good market because they were 
called collateral bonds, though representing a strictly 
first mortgage. Now that the new bonds will be a direct 
first mortgage, the bonds should command a better mar- 
ket, as the collaterals have been selling out of line with 
other equally good first mortgage bonds of traction com- 
panies similarly situated as to earnings, etc. 


A 





WESTINGHOUSE PAYS OFF NOTES. 

In the midst of the surprising eddies which swirled 
stock prices about during the past week so that the trend 
confused even the judgment of the most quick witted 
traders, Westinghouse stood as firm as a rock. The 
strength the stock displayed is now explained by the ac- 
tion the directors took on Monday when they announced 
they have decided to retire $1,800,000 six per cent. notes 
out of earnings. When this news was made known 
the stock jumped to 74 from 70. With the retirement 
of these notes the notes of various maturities out- 
standing are reduced from $9,023,750, to $7,223,750. West- 
inghouse is going along on an even keel under a man- 
agement which is considered to be an extremely con- 
servative pilot, which will put its stock on a higher divi- 
dend basis whenever business conditions and operations 
justify such a course. Speculation anticipates that such 
a prospect is not in the far distance, but much nearer 
than seems at present apparent. The death of Geo. West- 
inghouse will not affect this company in the least, as its 
control long ago passed out of his hands. 

PENN COAL & COKE’S NEW FINANCING. 

\ plan to increase the Pennsylvania Coal & Coke Cor- 
poration’s working capital will be submitted to the stock- 
holders at a special meeting called for March 31 at the 
company’s Philadelphia office. The company expects to 
secure the approval of the stockholders to either exchange 
$900,000 of common stock for the seven per cent. pre- 
ferred, or authority to issue $1,000,000 in five year six per 
cent. notes. 

The company now has a net working capital of $419,122, 
vhich is reduced from $1,123,875, but in order to conduct 
ts business properly it requires about $750,000. In addi- 
tion, $800,000 is needed for betterments. Last year’s 
operations showed a deficit of $38,702. The company is a 
reorganization of the old Pennsylvania Coal & Coke Co., 
vhich was controlled by the large coal operator, Thomas 
H. Watkins, president of the present company. 

The Secretary of the company, on being interviewed 
1y a Financial World reporter, stated that he believed 
the large stockholders would supply the company with 
the needed funds if the minor shareholders failed to re- 
spond, and that stockholders would not be compelled to 
subscribe to new stocks or bonds. 























We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 45 to 6%% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Investment Bankers 
37 WALL STREET NEW YORE 




















NewYork Fittsburgh Guffalo 


















WE OFFER. SUBJECT TO PRIOR SALE: ) 
$35,000 | 
UNITED TRACTION COMPANY 


OF PITTSBURGH 


5% Bonds F 


Exempt from Pennsylvania State Tax and Normal Federal lacome Tax 


Total city mileage, upon which these bonds are a lien, approximately 
230 miles, comprising the most important and best paying traction lines 
of the Pittsburgh District 


Price To Yield 5.75 Per Cent. 


H-P. Taylor & GO. 








Established 1889 


WILLIAM R. COMPTON CO. 
Municipal Bonds 


List large and diversified, yielding from 4/4 to 64 
Pine Street, Corner William Street 
Chicago New York St. Louis 





































First Mortgage 
Public Utility Bond : 


Replacement value of physical property largely in excess 
of issue, with earnings more than double interest charges. 
Free of normal Federal Income Tax 


To Yield 5.45% 


Circular on application 


W. C. Langley & Co. 
115 Broadway New York 





DO YOU DESIRE 


A Good Income? 
Regular Dividends ? 
Security of Investment? 


Buy the 6% Cumulative Preferred Stock 
of the 


American Public Utilities Co. } 
H. F. McCONNELL & CO. j 


25 Pine Street Phone 6064 John New York 
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UNITED LIGHT &RAILWAYS CO. 


A Standard Public Utility 
Operating Company 


ans nk a tm 


We Buy, Sell and Quote the Securities of this Company. 
Circulars and Earnings Statements on request. i 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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THE OKLAHOMA FIELD. 


By Carson M. Regan. 


No state in the Union has been the subject of more dis- 
cussion as to its financial standing and prospects than 
Oklahoma. Opened to settlement only 25 years, it has 
become one of the wonders of the nation, but through the 
process of development has been compelled to utilize a 
vreat deal of outside capital. Most of the people who 
went to the farmers were They have 
built cities and improved farms and made all the develop- 
ment of a prosperous commonwealth and are today stand- 
ing with a splendid showing of their accomplishments. 
The farm loan field of that state has seen its ups and 
downs. It has gone through a period of depression when 
there came a period of low prices for real estate and an 
debt. Then it has come to the successful 
point of today. Oklahoma, in all its central section, is 
capable of almost universal cultivation. Farms cover the 
land and the climate is such as to bring excellent crop 
production. Cotton and corn, wheat and oats, alike are 
raised, and the stock interests are among the foremost in 
the west. The this field has manifested 
itself in the history of investments made through a period 
of years. One insurance company has over $7,000,000 in 
Oklahoma farm loans and is increasing its investments in 
that state. There are many large loan companies that 
handle millions in farm loans and their record is phe- 
nomenal for the slight losses. Yet interest rates are strong 
and the demand for money is active. 

What Makes Loans Strong. 

Two into the Oklahoma loan field that 
make for strength. One is the character of the people. 
They are among the most energetic of the west’s popula- 
tion. They have the ability to get the most out of the soil. 
The other is the climatic and soil conditions that bring 
good crops and in almost every year give the farmers a 
profit. Labor is cheap, many negroes being available for 
help. The warm winters make the expense of fuel and 
clothing lighter than up north and the long seasons give 
a chance to diversify crops. Land values have steadily 
risen all through the state, until they are today standing 
at a figure that is likely to remain. Yet there is no boom 
value; that has long ago been squeezed out and the land 
is on an income basis. The Oklahoma farm has not been 
like some of the older settled sections worked out. It is 
It has the virgin strength and, while in 
a light soil, those are avoided 
by the investors in loans. The very fact that there is 
a home on practically every quarter section is evidence 
of the solidity of the state’s prosperity. The people who 
are making homes are trying to get clear of debt. 

The Old Indian Territory. 

In the eastern half of the state is what was, until five 
vears ago, the Indian Territory. Here the Indian rights 
are to be considered, but they are rapidly becoming avail- 
able for the owner and the whites are taking the place of 
redskin. Fine towns are growing up and schools 
and churches are being built. This soil is rich in every- 
thing that makes for crop production, and the income is 
a good return to the purchaser. The 
loan companies are making loans here less extensively 
than in the central section, but they will eventually make 
this their leading fields. It is certain to be a 
notable farming section, because there is plenty of rainfall 
with forests and streams to give a diversified country. In 
the third of Oklahoma is the grazing country 
with some farming, but it is not so attractive for the loan 
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Interest on our Georgia farm and city 
first mortgages ranges from 6% to 7%. 
The loans are to be obtained in practically 
any amounts desired and cover only the very 
highest grade of property. We are also care- 
ful in the matter of the “moral hazard,” and re- 
strict our dealings to people of high character. 

All our appraisals are made by successful 
experts who have spent their lives in this 
section and are thoroughly conversant with 
values. We protect each loan with ample 
security and are careful and conservative in 
all our dealings. We believe that our list con- 
tains one or more loans that will interest you. 

An investigation of this class of investment 
will show far more advantages than we can 
indicate in this space. We can supply these 
mortgages from $250.00 to $25,000.00. 

We will be pleased to forward complete 
literature on this subject. Address Dept. H. 





























Sessions Loan & Trust Co. 


Marietta, Georgia 

















6” Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a dependable income 
4 those seeking more profitable employment for their surplus 
und. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 


6% FROM $250.00 TO $20,000 6% 


First Mortgage Farm Loans on Missouri, Arkansas and Oklahoma Farms 


Representing the Cream of This Attractive Loan Field. 

Our Company does a farm loan business exclusively and 
is organized under the laws of Missouri. It represents one 
of the oldest loan firms west of the Mississippi River. 

The total amount loaned since 1881 is in round numbers 
$12,000,000.00. 

The amount of lIvans paid, $10,000,000.00. 

Leaving the amount of loans outstanding about $2,000,- 
000.00. 

This volume of business has been handled without the 
loss of a dollar, principak or interest, to this Company, or 
to its clients. 

32 years’ successful business in this fleld enables us to 
offer you a very superior investment service. 














ng cn 6s mic a ehaedh hanna ha wee 25,000.00 
i 6S koh Aken Heme Reb wae ee 150,000.00 
i cd Gs eh we ee bak ede 15, 00 


For particulars address: 
THE SHARTEL MORTGAGE COMPANY, 
(Incorporated) Neosho, Missourt 


6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral haza:d 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided h-re all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss We remit principal and interest on the day it is due 
These loans will appeal specially to financial tnstitutions 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, 





Mo. 
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Nebraska, only to be farmed by specialized methods and 
with due regard to the rainfall that is less than actually 
needed in most years. 

The Oklahoma farm loan is well established among 
areful investors and is gaining prominence as the state 
omes to a fuller prosperity. The present season promises 
to be one of the best in the state’s history, and with a 
sood wheat crop, it will have a marvelously prosperous 
year. There is all the time an increasing population, but 
ot much of it goes to the farms, because the farms are 
well occupied. The growth of the cities adds to the de- 
nand for farm products and the farm loan is made one of 
he soundest securities of the entire west. 





HOW A MORTGAGE IS PREPARED. 
Che Extraordinary Care Taken Before a Farm Mortgage 
is Ready for Disposal to Investors. 
lnvestors in farm mortgages usually depend upon the 
standing and honesty of their bankers as assurance that 
verything connected with their security is carefully pro- 
vided before it is finally placed in their hands. Few un- 
lerstand or have gone deeply into the painstaking care 
uployed by bankers who handle farm mortgages before 


ey are willing to let them pass from their control into 


the possession of their clients. It is well to know that. 


We are indebted to Mr. Moultrie M. Sessions, the Pres- 
dent of The Sessions Loan & Trust Co., for the follow- 
ing details about the methods usually employed in pre- 
paring a farm mortgage for the investment market. It 
lifferent methods are employed by other farm mort- 
age bankers we should like to learn the particulars, so 
that we may place them before eastern investors, who are 
more or less interested in these details upon which the 
ntegrity of their investments so much depends. Mr. Ses- 
sions explains the procedure as follows: 


The Workings of a Farm Mortgage. 


\n applicant for a farm loan goes to a farm mortgage 
iroker or writes to one, requesting a loan, and is then 
inade to fill out an application sheet, giving his name, age, 
vife’s name and age, if married; what county he resides in 
ind his nearest post office address, the amount of the loan 
lie wishes to secure, for what length of time, what interest 
rate he is willing to pay, etc. He gives a complete de- 
scription of his real estate property and its appraised 
value, where it is situated, the facilities it has, what crops 
it can raise and the value of such crops, how many acres 
‘an be tilled and how many cannot, and the reasons for 
any part not being able to be tilled; the improvements 
mn the property, what buildings are built on it and what 
they are worth, what was paid for his property by the 
owner and how much of such price in cash, when such 
land was purchased and from whom, what improvements 
t is intended to make, what the actual cash value of the 
suildings is, the actual cash value of improvements made, 
the live stock on such farms and its character, and what 
their worth is appraised at; what the indebtedness of the 
ipplicant is at the time he applies-for a loan, whether he 
is engaged in any other business than farming, and for 
what purpose the loan is to be employed; whether the 
iachinery, buildings, stock, etec., are fully paid for, and 
what other property is owned by the applicant. 

The applicant swears that his statements as made for a 
loan are true: that he is the legitimate owner of the prop- 
erty; that there are no judgments against him nor unsat- 
shed liens, etc. He also agrees to furnish abstract of 
the title at his expense and leave it 1n possession of the 
mortgage banker until the loan is fully paid for, and that 
he will pay the expenses of the mortgage banker incurred 
n examining the premises. 

If it 1s decided to allow the loan the mortgage banker 
next makes a personal investigation of the facts and re- 
ports fully the conditions existing, who the owner is, the 
lescription of the property, location, soil, cultivable pas- 
ture, fences, water, houses, barns, valuation, history and 
recommendation. 

If it is decided to make the loan an indenture is filled 
ut, wherein the mortgagee for the amount, conveys to 
the mortgagor the real estate to hold the property with 
ll rights and appurtenances and to pay all costs of col- 
ection, including 10 per cent. attorney’s fees. If the in- 
erest and principal of the loan are paid on date due, then 
he mortgagor shall reconvey the property back to the 
wher. If either interest or principle is not paid when 
lue the holder of the mortgage can sell the property at 
tuction for cash, to pay the principal and the interest 
wing, and also to pay expenses for the proceeding, in- 
luding attorneys’ fees of 10 per cent., if incurred, on prin- 
cipal and interest due after advertising the same in a pub- 
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‘|| 6% Real Estate Bonds 

A ISSUED AND OFFERED BY THE $ 
| American Real Estate Company 

i HEY are based on the ownership of |} 
i select New York realty, and for 26 
Hi] years have paid inierest and principal on _ || 
; the stroke of the clock, returning to investors } 


nearly $12,000,000. 


Issued in these two convenient forms: 


pecececes 


i 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 


Ss 


paying interest semi-annually by coupons and matur- 
ing in 10 years. 


= 


6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


=x 
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Complete descriptive matter sent on request. 


American Real Gstate Company 


Founded 1888 Capital and Surplus, $3,247,789.13 


P 527 Fifth Avenu Room 623 New York i] 
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OKLAHOMA 


Farm 
Mortgages 


Cannot be excelled for 





Income and Security 
Mild Climate. Long Seasons. Steadily enhancing land 
values. Widely diversified crops. _ 
For information address the old established 


THE JEFFERSON TRUST COMPANY 
McALESTER, OKLAHOMA 




















ESTABLISHED 1881 
We have specialized in choice Mus- 

O kogee City Loans and represent some 

of the largest life insurance companies 

ind most careful investors in this field. 

Our loans run from $500 upwards for 

a term of 5 years, interest payable 

us 0 ee semi-annually, the majoriiy covering 
the homes of our best citizens, who 


never fail to protect their obligations. 


We attend to all details and remit 
principal and interest free of charge. 
oma Muskogee is at head of water navi- 


gation with lowest freight rate in 
Oklahoma, which assures substantial 
development 


e 
Cit Loans We invite an early and thorough in- 
vestigation. 


teferences: Commercial National 
Bank, Muskogee, Okla., and others on 


77% xan"E Magoffin, Muskogee, Okla. 


Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annually 

First Mortgage Loans on Alabama Improved Farm Lands, not te 
exceed 50% of a conservative valuation, running from five to tem 
years, for sale. Crops diversified, values low, steadily sy 

Both interest and principal guaranteed by the Company in 4i- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $100.00 and upward, against specified 
mortgages in the hands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 











| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 








We Have Specialized in 


6% Central Alabama Alfalfa Belt Farm Loans 6% 
For 20 Years. 


According to U. 8 Agricultura! Department. we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are sell- 
{ne for $40.00 and our loan value does not exceed $15.00 per acre 
Tf Interected write 

SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capital $250,000, Surplus $25,000 Montgomery, Alabama 
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lic newspaper in the county wherein the mortgagee 
resides, once a week for four weeks. 

When a loan is made the applicant also agrees to pay 
the amount of taxes, insurance, and repairs which the 
mortgagor shall be compelled to pay while in ownership 
of the property. After all expenses of the sale are paid, 
including the amount due the mortgagor first, the attor- 
neys’ fees, taxes, insurance, or repairs upon the property 
made by the mortgagor, the balance is turned over to the 
mortgagee. The indenture or pledge made by the appli- 
cant is sworn to before witnesses and notary public. 

The mortgagor is given, upon purchase of the mortgage, 
certificate showing ownership of such mortgage, and in- 
terest coupons to be deposited on dates specified, for 
payment. 

THE BEFORE AND AFTER EXPLANATIONS. 

When that sordid fake, the Sterling Debenture Corpor- 
ation, began selling stock of the Boston Securities Co., 
there was no limit to yarns about the profits it would 
make out of its favorable agency contract with the Bos- 
ton Mutual Life Insurance Co. In support of its claims 
there were cited many illustrations to convince clients on 
its “sucker” list that big dividends were already snug- 
vling safely in their pockets. 

That was the state of affairs before taking. What has 
followed after is the keenest disappointment. Dividends 
on the preferred stock ceased on November, 1913, and the 
financial statement just issued forecasts a long interval 
before they will be again resumed, if at all. 

There is outstanding $794,354 preferred stock of the 
company, all of which has been sold to investors. In the 
statement it is figured that the company should earn by 
1916 at least $28,000, and by 1919, at least $60,000, but as 
earlier estimates have all gone awry, there is little con- 
fidence that the latest predictions will be realized. Even 
if the unexpected happens, it means dividends will not be 
in sight until two years hence, and the full amount not 
until five years. 

The company owes $333,031 to creditors, who have 
taken ten year notes, all of which must be paid out of 
commissions earned from writing insurance. It also owes 
the life insurance company $20,803. The most ludicrous 
item in the financial statement is the cash on hand of 
$709, and another item of accounts receivable of $193. 

The developments at the trial of the Sterling Deben- 
ture crowd followed literally the exposures The Financial 
World has printed from time to time. 


BRITISH COLUMBIA COPPER STATEMENT. 


lhe annual statement just issued by the British Colum- 
bia Copper Co. is not calculated to arouse enthusiasm 
among the shareholders, with its final deficit of $442,590. 
Last year the surplus was $248,484 after deducting $177,- 
512 for dividends, which covers thirteen months’ opera- 
tions. Consequently in a year there was a turn over in 
the direction of the debit part of the ledger of over $700,- 
000. 

The report is apparently made as discouraging as it 
possibly could be, and this excites our curiosity to the 
extent of inquiring whether this bad face was not put on 
for the sake of urging upon the recalcitrant stockholders 
the acceptance of the new plan of financing, for in the 
closing paragraph the importance of jumping onto the 
band wagon with the “large” shareholders is dwelt upon 
with emphasis. It is stated that if shareholders hold out 
they can not expect to share upon an equality as to future 
earnings, with those who subscribe to the new debentures. 

\Vhat impresses us as rather strange in the report is 
the liberality of the management in charging off out of 
1913 earnings for depreciation $465,736, and not a farthing 
for this account all of the previous year. Why? Dividends 
last year when the stock was higher seemed more im- 
portant and now that more capital is needed the poor 
mine comes in for consideration. Why was there not as 
much thought for the equally poor shareholders when 
their capital was used without their knowledge to pur- 
chase nearly $500,000 Dominion Copper bonds when it 
seemed it was unnecessary and the money could be more 
properly employed on the mines or for writing off? 
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In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


79% CHICKASHA, OKLA., CITY LOANS 


6 “Maximum Security at Minimum 


Risk” is our motto. 
Oklahoma 








We are prepared to invest your sur 
plus funds safely and profitably 


Farm We know values and local conditions 
and care conscientiously for every de 
tail. 


Mortgages Write for references and particulars 
HARDEN-ROCHE MORTGAGE CO. 


(Incorporated) 
CHICKASHA, OKLA. 





Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us 
We confine our loans to Beckham and Roger Mills Counties 
where we know the value of every foot of land and the 
character of the borrower. 

We claim to do an ultra safe business and refer to our 
eastern clients and banks as to our standing. 

Our loans net 6%. From $500 upwards. 

Always worth par 

Write for particulars 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest Elk City, Oklahoma 


E. L. MARTIN, Vice Prest 





A Farmer Who Raises Only One Crop Invites Disaster 


Also an investor who carries all his eggs in one basket. 
Good, carefully selected Oklahoma Farm Mortgages netting 
6% will prove the shfest securities obtainable to-day 


We specialize in high grade loans confined to a few coun 
ties where we know the land and the borrower thoroughly 
From $500 upward. 

Write for particulars and bank references. 


BINGAMAN BROS. 
Mortgage Bankers 
CORDELL, OKLAHOMA 


6% FIRST MORTGAGE FARM LOANS 69 


A request from any prospective investor will be promptly 

answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronage for 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN. MONTANA 


6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance against loss. 

We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this field since 1886, without loss of a penny. 

Without expense to you we care for all details, and you receive your 
interest the day it is due. From $1,000 upwards. 

Write for references and information. 


The Eureka Mortgage Co. ”: §2chnte” Eureka, Kansas 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings 
Highest bank references on application. 


BP sete’? The National Securities Co., Pittsburg, Kansas 
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SCRANTON IS WAKING UP. 

The Financial World Learns That Local Banks Are 
Drawing the Line on Loans on Foster Securities. 
From a local correspondent The Financial World learns 
that the Scranton banks are taking more heed of our 
analyses of the far-reaching interlocking financing which 
Foster and his coterie of promoters are carrying on and 
the inflation in the capital and bonded debt of their 
numerous ventures. We are not at all surprised by this 
development, for any investigation backed with the sole 
desire to get at the facts, cannot but establish the truth 

of the statements so repeatedly made by this paper. 

Meanwhile, agents of Foster are continuing their cam- 
paign to discredit The Financial World by lying about 
its character and purposes. Where they can fool a pros- 
pective victim they hint that if they would give us adver- 
tising, praise would replace our present criticism, and 
where such a story fails to make its impress they change 
their tactics by narrating some other discreditable yarn. 
Such methods cannot succeed in pulling the wool over 
the eyes of intelligent persons. Even in Scranton, the 
home of Foster’s enterprises, the community is beginning 
to appreciate that The Financial World is telling the truth 
and realizing the publication has been foully slandered 
by its detractors. 

Massachusetts is firmly bent upon investigating the 
financing of the Foster crowd. Assemblyman Barnes’ 
bill is up for a hearing. This bill intends to force the 
Foster companies to comply with the state law supervis- 
ing the sale of securities. Even the brother of the Gov- 
ernor, we are informed, was landed with some of the Fos- 
ter securities. In Maine, where a blue sky law is in force, 
T. J. Foster will have to furnish a financial statement be- 
fore his agents, or students who are agents in disguise, 
can sell stock. The truth is gradually being hatched out, 
but not with the aid of an “International Hover” incu- 
bator. 

The story published a few weeks ago in a local financial 
daily about the many improvements the Lackawanna Coal 
& Lumber Co. intends to make, is an old chestnut, accord- 
ing to a subscriber of The Financial World, who heard 
the same thing related verbatim as far back as January, 
1912. It has lost some of its vintage, however, for at that 
time it was also said, besides promising the turkish baths, 
movies, and tango dancing halls for the miners, there was 
to be an immense saw-mill, turning out enough lumber 
from which alone sufficient would be earned to pay in- 
terest on all the bonds. . 

So it goes with every statement and promise made by 
agents; when run to the ground, they are found’ to be gas 
by which they expect to lift gold out of investors’ pockets. 

The crowd has gone now to lecturing as a more quiet 
means to place their coal securities. Their lecturer is 
Col. W. L. Reader, who is traveling around the country 
giving stereopticon talks on how the Lackawanna Coal 
& Lumber Co. expects to mine coal and prepare it for 
the market. The local agent distributes the tickets and 
all those who attend the lecture are duly marked for later 
a visitation with an invitation to buy securities. 

Col. W. L. Reader made his premier in New York at 
the Grand Opera House on the evening of March 5, un- 
der the management of Wilford G. Rose, the local man- 
ager for the Coal Lands Securities Co. 


U. S. REALTY ADVANCES. 

A sharp rise in U. S. Realty & Improvement shares, 
which are usually inactive, was interesting more from 
the character of the buying, than by reason of its com- 
paratively small volume. The buyers are believed to be 
real estate interests which have come finally to believe, 
after entertaining many doubts, that the New York real 
estate market was in a position for a vigorous recovery. 
The repelling feature about this stock, however, is that 
it is the subject of constant professional “tips’ when 
active. The company’s report, which is not due for 
several months yet, will probably show about 9% earned 
on the stock. 






From $500 Upwards 


7 % These loans represent the choicest offerings 
from the greatest dairy section of the Pacific 
Dependable Northwest. Splendid climatic conditions and 
very fertile soils. Ample markets, transporta- 
. tion facilities, and good roads. Crop failures 
Washington are unknown and values are steadily enhanc- 
ing. Loans on a basis of 40%, carefully made 
Farm after personal examination of security. No 
charge for collection of interest, which you re- 
ceive the day it is due. Investigate. 
GRAYS HARBOR LAND CO., Inc. 
HOQUIAM. WASHINGTON 


Loans 
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We Specialize in High-ClassLoans 
And have invested the funds fer one ef the 
largest life insurance companies fer several 
years to whom we refer. 
Our methods and ultra-careful attention 
every detail preclude loss. Have in- 
vested in farm loans for 20 years and aever 
lost one penny. 
This section of Georgia is conceded the 
richest and most dependable in the South. 
Never had a crop failure. 


Georgia 
Loans based on not to exceed 50% valua- 


Farm tion. Our inspectors are salaried men. From 
$500 to $50,000. If interested write fer ref- 
Loans *== 


Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 
Established 1893 


6% to 7% CITY LOANS 
In sums from $500 upward. Combine safety 
and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hasards 
as well as all local conditions thoroughly 
GEORGIA and give careful personal attention to each 
loan. A postal card will bring full partieu- 


lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bldg. Columbus, Georgia 


6% 


Americus, Georgia 








Is one of the most prosperous cities in Geor- 
gia and the center of the richest agricultural 
section. Our Mr. R. J. Bacon has made 
farm loans here for 10 years without default. 
No crop failures—diversified crop c- 
ing values. Just the country to find safe 
G A. investments. Investigate us. Items from $500 


to $25,000 to net you 6%. Interest paid the 
day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. Ferrell, Attorneys ALBANY, GA. 


Re-Invest Your Surplus In Non-Fluctuating 
6% First Mortgage Loans 


on farms that grow in value day and night. This company offers the investor 
the benefit of our thorough knowledge of local values which insures a safe in- 
vestment and liberal income yield. Our loans run from $500 to $5,000. There 
are none safer or better. Send for our booklet and be convinced. 


SOUTHERN DEVELOPMENT COMPANY Sylvester, Georgia 


@. F. Alford, Prest. J. H. Hillbouse, Vice Prest. M. H. Westberry, Secy. and Treas, 


6% Jacksonville, Fla. City Loans 6% 


In amounts te suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We eol- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Cam also furnish highly attractive farm loans based on net 
exceed 25% valuation. Cerrespondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 


17 Years’ EXPERIENCE in Jackson- 


ville, Florida, Loans 


Without the loss of a dollar is our record. If you have $100 or 
more earning less than 6% or 7% write me. The opportunities te 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and mora] hasards thoroughly and 
— loaned extensively for non-resident clients. Write for par- 
ticulars. 


H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the Anest grade 
ef Sea Island Cotton. Values of land low and steadily enhancing. 
Soil can be made to produce a crop the year round. I offer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 
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A LISTLESS COPPER METAL MARKET. 


The feature of the Copper Producers’ Association re- 
port for February was the decrease of 12,000,000 pounds 
in domestic deliveries. The total of this decline in do- 
mestic business since January 1 is 30,000,000 pounds. That 
this is proof of a situation which makes the domestic con- 
sumer indifferent about stocking up, is very clear. The 
present market is a trifle better than it was in February, 
however, and producers are hoping against hope that the 
improvement will continue, as another such statement as 
February’s would seriously jeopardize the market for the 
metal, which hangs around its recent low levels. 

Production in the aggregate during February fell off 
9,209,267 pounds, which contributed to the large decrease 
in supplies for the month. A study of the producers’ fig- 
ures suggests that the exceptional showing made for the 
month is directly traceable to the abnormal conditions 
prevailing in the industry. Had they not existed, an in- 
crease in stocks, rather than a decrease, would have re- 
sulted. 

But for labor tying up the production of the big copper 
mines in the Peninsular section of Michigan, where are 
located such properties as the Calumet & Hecla, Isle 
Royale, Copper Range, Wolverine, and others equally as 
well known, a good deal of copper would have come on 
the market; far more than enough to overtop the decrease 
reported for the month. The strike now shows signs of 
a complete breakdown. 


DIVIDENDS ANNOUNCED MARCH 6-14. 


Stock. 
Rate. Period of record. Payable 

American Agric. Chemical com.. 1% Q. Mar. 23 Apr. 15 
American Agric. Chemical pfd... 14% Q. Mar. 23 Apr. 15 
American Beet Sugar pfd........ 144% Q. Mar. 14 Apr. 1 
American Brake Shoe & Fdy. com. 1%% Q. Mar. 20 Mar. 31 
American Brake Shoe & Fdy. pfd. 2% Q. Mar. 20 Mar. 31 
American Coal Products com.... 1%% Q. Mar. 25 Apr. 1 
American Coal Products pfd.... 14% Q. Apr. 10 Apr. 15 
American Express ...........+-: $1.50 Q. Mar. 14 Apr. 1 
American Locomotive pfd....... 14% Q. *Apr. 1 Apr. 21 
American Type Founders com... 1% Q. Apr. 10 Apr. 15 
American Type Founders pfd.... 14% Q. Apr. 10 Apr. 15 
Associated Oi] CO......02...es0% 114% SS Ste Apr. 15 
Atlantic Coast Line of Conn..... 3% Q. *Feb. 28 Mar. 10) 
Augusta Aiken Ry. & Electric pfd. 114% Q. Mar. 15 Mar. 31 
Bell Telephone of Canada........ 2% Q. Mar. 25 Apr. 15 
Booth Fisheries Ist pfd......... 1% % Q. Mar. 20 Apr. 1 
British American Tobacco pfd... 214% a? semen Mar. 31 
Buffalo General Electric com... % Q. Mar. 20 Mar. 31 
Buffalo Mines ........0eeeeeeees 5% Q. *Mar. 21 Apr 1 
Carolina Power & Light pfd..... 14% Q. Mar. 23 Apr. 1 
Consumers Power pfd........... 14% Q. Mar. 20 Apr. 1 
Crown Reserve Mining.......... 2% Mo. Mar. 31 Apr. 15 
Dominion Canners com.......... 11%4)% Q. Mar. 16 Apr. 1 
Dominion Canners pfd........... 1%% Q. Mar. 16 Apr. 1 
Dominion Glass Ltd pfd........ 14% Q. Mar. 12 Apr. 1 
Hart, Schaffner & Marx pfd.... 1\%% Q. Mar. 20 Mar. 31 
Hedley Gold Mining............. 3% Q. *Mar. 20 Apr. 9 
Hedley Gold Mining (Extra).... 2% ja *Mar. 20 Apr. 9 
Homestake Mining.............. 65c Mo. Mar. 20 Mar. 25 
Kayser, Julius com............. 114% Q. Mar. 20 Apr. 1 
Kayser, Julius Ist pfd........... 14% Q. Apr. 20 May 1 
Kayser, Julius 2nd pref......... 1%% Q. Apr. 20 May 1 
Kans. Cy., Ft. Scott & Memphis : 

TS 8 OR 1% Q. *Mar. 17 Apr. 1 
Keokuk & Des Moines.......... 3%% Q. Mar. 24 Apr. 1 
ene. we Ue CM. MI cacecksues 1% % Q. Mar. 24 Apr. 1 
Lake Shore & Mich. Southern 

DN. ctnenattms sea ncians ood 6% “a Mar. 20 Mar. 31 
Lawyer's Title Ins. & Tr. Co.... 2% Q. *Mar. 16 Apr. 1 
Liggett & Myers com (extra)... 14% Q. Mar. 20 Apr. 1 
Liggett & Myers pfd............ 1%% Q. Mar. 21 Apr. 1 
Loose Wiles Biscuit Ist pfd...... 1%% Q. Mar. 20 Apr. 1 
Loose Wiles Biscuit 2nd pfd..... 1%% Q. Mar. 15 May 1 
i are $1.50 Q. Mar. 16 Apr. 1 
Mays Department Stores pfd..... 1%% Q. Mar. 20 Apr. 1 
Mute) AMIGMCO 2. ..ccccccccces 14% Q. Mar. 31 Apr. 1 
National Refining .............. 2%  seaeeie Apr. 1 
New York Central & H. R. R. R. 1%% Q. Mar. 20 Apr. 15 
New York & Harlem............ 2% 8.A. Mar. 20 Apr. 1 
New York Motion Picture Corp.. 2% Mo. Mar. 16 Mar. 16 
Pitts., Bessemer & Lake Erie com. 14% S.A. Mar. 14 Apr. 1 
Pitts. Terminal Ware & Transfer. 18\%c Mo. Mar. 9 Mar. 16 
Pittsburgh Plate Glass com...... 1%% Qa. Mar. 16 Apr. 1 
Pittsburgh Plate Glass pfd..... 12% Ann. Mar.16 Apr. 1 
Providence Telephone .......... 2% Q. Mar. 20 pr. 1 
Reynolds Tobacco (Script)..... 3% Q Mar. on A r. 1 
Royal Baking Powder pfd...... 1i,¢ - Marie) = Mar.21 
Safety Car Heating & Lighting. 9¢7 Q Mar. 16 Ma 
a ge Williams Co. of Canada i . ; —— 

S. s6tecbeeheies ise %o ‘ 4 
Sulzburger & Sons pfd : Lo bs eee. ‘ aoe : 
rexas Company ..... ' -. 24%% Mar. th ML ~— 
Union Switch & Signal com $1.50 Q Mar. 21 i 2 
Union Switch & Signal pfd - $1.50 Q. Mar. 31 a. ; 
— Switch & Signal com & pfd ; wen an Apr. 20 

(stk div) tik wake neon , . 8ue ‘ * 
United Fruit Co......... aa 4 : Q ad = apr. 10 
United Gas Improvement. 7 de Q. Mar. aT Apr. 15 
United Shoe Machinery com..... Q. Mar. It Apr. 15 
United Shoe Machinery pfd 11a Q a 17 Apr. 
Virginia Railway & Power com.. 114¢ S.A ar 2 Apr. 
Washburn Wire com.... a a ‘Q. a a Apr. 10 
Washburn Wire pfd............ 1%¢ :. = 200 Apr. 1 
West End Street Ry. com....... 31467 S.A see. Apr. 
I vai civnssiccaacn in Y -4 a 2 ase. m 
, 4 . . r. 1 
Willys Overland pfd .1%¢ 8 Mar 21 aoe. : 


*Rooks close on this date 


6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal t 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 

















Chambers County 
Corn 

The land producing this 

corn can be bought for 


$40 per acre, half cach, 
half time. 


RepublicTrust Co. 


Dallas, Texas 





Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 
since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 
servative valuation and form a most dependable 


6% 


Northeast 


security. We represent a large insurance com- 

Texas pany in this field. Write for references and 
Black Land °°" 

Farm Loans mzrests’ Wm. L. Jones & Co. 


MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 
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7% First Mortgages on Farms, Stock 7 % 


Farms and Ranches 


not exceeding 50% actual value of the security — abso- 
lutely safe. Loans range from $500 to over 
$50,000 — 3 to 8 years. 


We make these loaps for investor direct to borrower, principal and 
interest notes and trust deeds recorded in investor's name. 
In each investment we see that the security is ample, titles perfect, 
rotect investor's interest until loans are paid. 
n our 20 years’ experience in making these loans we have had but 
few foreclosures and no losses. 
Can refer you to investors whom we have represented for years. 
Have now on hand applications for loans aggregating over $80,000. 
Let us invest for you. You will find us conservative and reliable. 


R. Wilbur Brown & Company 
501-2-3 Trust Building San Angelo, Texa, 


7% 
First 


























and 














Dallas, a City of over 100,000 people, 
is the most substantial and progressive 
city in the entire Southwest. Those not 
personally familiar with the marvel- 
ously rich country surrounding Dallas 
cannot realize the true conditions here. 
One-eighth of the entire cotton crop of 
the world is raised within a radius of 
100 miles of Dallas. The numerous in- 
terurban lines now operating and build- 
ing out of Dallas, together with its 
wholesale and manufacturing enter- 


Mortgage 
Loans prises, will soon make it the Indian- 
apolis of the South. 


Loans on Dallas city real éstate, properly made, are absolutely good and de- 
dable. The only precaution necessary being that you deal with a strictly re- 
iable mortgage company. Ours is composed of the strongest and most influential 
small body of men behind any similar institution in the South; the individual re- 
— of our directors being several million dollars. Their experience in 
the mortgage loan business ranges from 10 to 30 years. We also make farm loans 
Glad to be investigated. Write for further information. 


S. A. TEMPLE MORTGAGE CO., 408-9 Wilson Building, Dallas, Texas 
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6% Your funds invested in our 7% 
O FIRST FARM MORTGAGES ¢ /0 
are safeguarded by our 20 years’ successful experience in placing 
funds for investors, also by improved farms and our $500,000.00 paid 


in capital. Our new illustrated booklet and state map describin 
Montana are free for the asking. Write today. 


THE BANKING CORPORATION OF MONTANA 


P. O. BOX 577, HELENA, MONTANA 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 13, 
the time of gotng to press. 





A SEE-SAW MARKET. 

The stock market has moved in a very narrow groove 
this week, despite some very wide swings in special is- 
sues. The character of the market is well illustrated by 
the showing made by 30 leading industrial and railway 
shares which sold at an average of 983% on Friday, while 
the average of the same stocks one week previous was 
98144. The present week’s average is, however, 2% points 
below what it was a month ago. Hence there has evidently 
been considerable quiet liquidation in the last few weeks. 

Weak foreign markets and our home railroads, showing 
continuation of weak earnings all through February, to- 
eether with much unsettling talk about some of the 
weaker railroads of the west, especially the Gould lines, 
have tended to restrict commitments in railroad issues, 
which have been more or less reactionary, in the face of 
heavier buying in some of the shares of the leading in- 
dustrial corporations. The southern roads, heretofore 
the bright exceptions in the general run of discouraging 
railway traffic returns, have this week joined the proces- 
sion, the Southern Railway reporting a loss in gross for 
the first week in March of $153,000. 

We have it on the authority of a high railway financier 
that, not in 30 years, have railway conditions been so dis- 
couraging as now. Then, too, the reports from industrial 
centres have not been quite as encouraging as heretofore, 
especially from the steel centres, where a lessening vol- 
ume of incoming orders is being reported. That the whole 
market should take these reports with more or less non- 
chalance and fall into dullness, rather than acute weak- 
ness, is a striking tribute to the staying qualities and pa- 
tience of the average investor who seems to be Ioth to 
part with securities, even in the face of many handicaps 
and discouragements. 

While prompt recoveries have usually followed the 
reactions, indicating that the recent selling had been 
from bear sources mostly, the new buying that has de- 
veloped, from day to day, has not been in such volume as 
to give ground for encouragement that a broader market 
was nearer at hand. The plain truth of the whole mat- 
ter is that the constant anti-corporation agitation and 
the exposures of high finance operations in various rail- 
road properties of size and importance, have done their 
deadly work. The railroad security investor is now an 
almost negligible quantity and what capital is being in- 
vested is generally going in other directions than into 
railroads. Some day the country will awake to a full 
realization of the gravity of the actual situation. 

Wall street, that is the professional element, is once 
wwain bearish toward the situation because it is short of 
stocks. It is confident of its position, because the would- 
protectors of the market are willing to lend only the 
most casual and passing support. The whole situation 
warrants, we think, a degree of conservatism that may be 
somewhat relaxed, later on, when the crop and railway 
rate situation become somewhat clearer than they appear 
at present. The money market continues easy, though 
time rates are inclined to stiffen. 

















WESTERN PACIFIC 
The Review The Financial World will publish in 
next week’s issue on the Western Pacific situation 
and some interesting incidents in connection with 
the company’s first mortgage bonds, should be read 
by every investor who is interested in this com- 
pany’s securities. 











CHESAPEAKE & OHIO. 

While there has undoubtedly been a great deal of 
liquidation in Chesapeake & Ohio by speculators who 
have been carrying this stock on margin, public hold- 
ings that are owned outright have not been sacrificed. 
President Stevens says that at the current rate of earn- 
ings the Chesapeake & Ohio will earn 7% on the stock 
in the fiscal year ended June 30 next. Though we are 
not quite as optimistic as Mr. Stevens, we do not be- 
lieve, as represented by the bears, that the dividend will 
have to be passed altogether. It is a reasonable deduc- 
tion that the sale of the stock to around 50 this week 
about discounted a reduction of the dividend rate to 3%. 
There is a somewhat overextended short interest in the 
stock, it is believed. The shares sold at their lowest 
level in 6 years. 


ILLINOIS CENTRAL. 

In contrast with the poor earning statements made by 
most of the roads Illinois Central returns are refreshing, 
for they show a good gain in net, not alone for January, 
but also for the seven months of the present fiscal year. 
January net was over $160,000 better, and for seven 
months the increase is over $750,000. Illinois Central 
had its troubles in the previous year, but since then has 
been steadily recuperating. 


NEW YORK CENTRAL. - 
Wall street was not expecting the directors to reduce 
the dividend from the 5 per cent. rate, so no material 
buying was induced when the old rate was declared for 
the quarter. What investors fear, however, is what is to 
happen six months hence. If earnings do not improve 
very soon what is expected to happen will take place. 
The stock sold this week at as low a price as has been 
seen in 20 years 


ROCK ISLAND. 

The stocks and bonds of this unfortunate company 
continue to hover around the lowest figures or establish 
new bottom prices. One reason lies in the rather pessi- 
mistic reception given by the Street to Chairman Schu- 
macher’s statements which seem to have strained at mak- 
ing as bad a showing as possible. This is probably due to 
a desire to convince the collateral bondholders of the ne- 
cessity for making some sacrifices in the work of restoring 
the property to what it ought to be. The January earn- 
ings showed'a fine increase, due to a big movement of 
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Commission Brokers 


For 
= J . . 
Individuals and Institutions 
We have Nothing to Sell but are interested only in what will 
best meet the special requirements of each individual customer”’ 


‘*The Investment Situation,’’ aletter by 
Albert R. Gallatin, sent upon request. 





SCHMIDT &( JALLATIN, 
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111 Broadway 


New York 
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t, but the February earnings are said by Presi- 
dent Mudge to have slumped badly. 


corn freigh 


SOUTHERN RAILWAY. 
With five months still to go before its fiscal year is 
Southern stands more than a fair chance 
the final totals reported for the foregoing 
earned in net equivalent to 11.80 per cent. 
preferred. The net January, less than 
for seven months the net only 
shrank about $266,000. As the 
season when railroad earnings should improve, the pros- 
very that the road will not only make 
but increase the net shown in the previous 


ended Railway 
of exceeding 
year, when it 
on the loss in 


$80,000, was insignificant; 


remaining months are ina 
pects are bright 
up this loss, 
year. 
SOUTHERN PACIFIC. 
The stock lacks support from professional sources, and 
confined mostly to orders from the 


the buying has been 


public which are not large in the aggregate. Counting the 
lowest price touched this week, the stock has lost nearly 
one-half the gain it made in the January rise from the 


December low. Some rather poor earnings for February 


are looked for, but this will be due to special causes, 
storms, etc., in Southern California. The new 5% notes 
are a trifle firmer 
UNION PACIFIC. 
The Stock Exchange has ruled that until further action 


sell 


weeks ago. 


“ex-dividend” the special divi- 
This means that until the 
litigation be preferred stockholders, no distribu- 
tion take In place of the actual distribution, 
the company has issued special warrants giving the hold- 


Union Pacific will not 
dend declared some 
gun by the 
1 


can place. 


ers the right to the distribution when and as issued. No 
sold and become a good 
accompanied by the warrant for the spe- 


complication has led to some liquida- 


therefore, may be now 


StOc k, 
delivery unless 


cial dividend. The 





tion and stock has also been sold because of the poorer 
outlook for New York Central, a big line of which stock 
the Union Pacific still owns. 
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AMALGAMATED COPPER. 

held, for the most part, better than 
issues. There has not been a 
in recent weeks and hence 


The se shares have 


some of the minor copper 


reat deal of speculative buying 
whatever the weak features of the copper metal market, 
ereat speculative account hanging over 
sold on the appearance of bad 
traders who were inclined to be 
think the big holders have too 


there has been no 


the market ready to be 
news. Some of the big 
bearish on Amalgam 


stock for 


ated, 


much comfort 


AMERICAN SMELTERS. 
What reaction 
he uneasiness over Mexico. 


was seen in this stock was attributed to 


the revival of t Bears, how- 


ever, manufacture this trouble faster than the market is 
ible to absorb it. The speculative interest in the shares 
is small as the dividend is safe, but the management ex- 


pects to make no change in the rate, one way or another, 


AMERICAN EXPRESS. 

The earnings of this well-managed express company are 
characteristic of the burdens most of the other express 
Gross revenues show very little 
but the net a big shrinkage. 


companies are carrying. 


change from the former year, 


For example, with the American Express Co. gross re- 
ceipts of five months were $20,104,267, or only $879,000 
loss, while net income, on the other hand, declined from 
$1,103,013 to $267,375. If these figures suggest anything 


companies find it hard to save on operating 
they 


it is that the 
been forced to reduce charges. 
blue at times a head of an 


though have 


costs, 


We can well understand how 





Stocks—Cotton-Grain 
Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 


43-49 EXCHANGE PLACE, N.Y. 


BEN MARCUSE 














FRITZ VON FRANTZIUS 


122-124 S.La SalleSe Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 
BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS GRAIN 


STOCKS 





express company may become as he ruminates over some 

of the vexatious problems he is compelled to face daily. 
The American Express Co. has reduced its dividend 

from 8 per cent. to 6 per cent. The reduction was forced 


by the failure to receive dividends from the large invest- 
ment the company has in New Haven stock, which no 
longer pays anything. 


NATIONAL BISCUIT. 

One of the interesting features in the annual report of 
the National Biscuit Co. is the showing that there has 
been a steady increase in the number of women share- 
holders. They make up now nearly one-half the total 
list. The company’s national reputation, secured through 
excellent advertising, and the fact that its product is best 
known to women, generally accounts for the equal pop- 
ularity of its securities among the gentler sex. Since the 
company has been in business it has paid $108.75 on each 
share of its preferred stock in the form of dividends, and 


on the common, including the extras, $78 per share. Last 
year’s net income was $5,168,018, out of which was ex- 


pended $3,782,835 for dividends. The showing was $600,- 


000 better than for 1912. 


PITTSBURGH COAL. 
\n interesting feature of the annual 
Pittsburgh Coal Co., was the statement that the depres- 
sion in business had rendered it inexpedient to prepare 
plan for the payment of the back dividends on the 
preferred stock. The earnings last year increased $729,- 
000, and the amount applicable to the stock was about 
10%. The coal trade is quite depressed at present. 


report of the 


any 


U. S. STEEL. 

Steel shares have blown hot and cold in the speculative 
arena this week, showing marked strength at the begin- 
ning of the week and then slumping off once more to a 
level not seen since January. The speculative 
again beginning to look upon the reports of 
improvement in the industry 
and they now affect to be somewhat concerned with the 
prospects for the showing of a very poor total of earnings 
first quarter of the year. They have sold a good 
stock on this basis, but they haven’t had a great 
inasmuch as they run to cover on any 
Steel, until this week, has been 


new low 
element are 


as somewhat exaggerated 


for the 
deai of 
dea: of courage, 
small show of strength. 


the mainstay of the industrial list. 
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STANDARD OIL ISSUES. 

While the Standard Oil issues have at times been ir- 
-egular in price this week, the general tendency has been 
upward and some smart advances have been scored. 
There has been no reappearance of the marked weakness 
seen about a month ago, and it is apparent that the over- 
extended speculative position which had been reached at 
that time, was thoroughly eliminated by the reaction. 
Standard Oil of New York, Standard Oil of Kentucky, 
South Penn Oil, Ohio Oil, and some of the pipe line is- 
sues were in active demand. 

Standard Oil of New York is now about 40 points above 
its low figure scored a month ago when the severe break 
occurred through the attempts of speculators to take 
their profits, and Atlantic Refining, one of the high priced 
stocks of which there are great expectations of a big 
melon being cut shortly, has regained some of its early 
loss, though the recovery is slow. Some Curb brokers 
whose standing is not of the best, carry, or pretend to 
be able to carry these rapidly price changing stocks on 
small margins. These people should be avoided as re- 
putable brokers are more conservative and require a large 
cash payment on all purchases and sufficient to carry 
these stocks through stormy as well as clear weather. 


AMERICAN MALT DEAL RESTRAINED, 

The ambitious plans of the directors of the American 
Malt Corporation to absorb the American Malt Co., and 
by so doing become an operating instead of a holding 
company, met with severe rebuff from the New Jersey 
Joard of Public Utility Commissioners, who refused to 
vise the deal. The Commission held that such a trans- 
action would be in violation of the state’s new anti-trust 
law. Much more serious, however, is the Commission’s 
criticism that the assets do not warrant so large a capi- 
talization as $15,000,000. This is tantamount to saying that 
it will not endorse such free watering. The Commission’s 
action will set the shareholders of the holding company to 
thinking. New Jersey, once the mother of trusts, has 
redeemed herself. She now declares to her offspring, who 
have brought so much criticism upon her, that she will 
no longer be a party to any further extension of their 
power to expand to larger proportions, with nothing tan- 
gible behind them. 


NOT AN INVESTORS’ INSTRUCTION BUREAU. 

A flimsy, get-rich-quick scheme hailing from Boston 
finds its way into our mail. It styles itself The Investors’ 
Instructions Bureau, and H. B. Parke is the manager. 
With the cheapest sort of printed matter this “financial 
magician” illustrates how anyone who will turn over 
$2,400 to some broker of his selection can make, by pur- 
chasing options, more than $19,000 in a year. 


With such possibilities it is unfortunate that Mr. Parke 
cannot scrape together enough money to pay his printer 
for some decent appearing literature. The probabilities 
are much more certain that when the time comes to col- 
lect these profits there will be no $19,000 or even the 
$2,400 original capital 


U. S. EXPRESS LIQUIDATION. 

If the ascending quotations on the Stock Exchange are 
truthfully casting their shadow before them, then they 
bespeak for the shares of the United States Express their 
eventual liquidation and the passing of the company out 
of the express business. Speculators are not buying the 
shares, as they are not favorites. Whoever is buying the 
stock and is willing to pay over $10 above the previous 
week’s price knows, evidently, what it will bring when 
the company goes out of business and distributes its 


assets. The company’s contracts with the railroads are 
not going to be given away. They are valuable enough 
to command a good price from competing express com- 
panies. 


HEFFRON FAKE GOES UNDER. 

The failure of The Heffron Co., of Syracuse, N. Y., is 
nnounced. Liabilities are placed at $230,000. The con- 
cern was a stock-jobbing mail order’ one, and the only 
success attending its efforts was in placing its worthless 
shares. Stock dividends were declared in lieu of cash. 
The Financial World exposed the proposition when it 
was still young in sin, and repeatedly warned investors 


. > 1 
of its real character 


ASSETS REALIZATION DOWN. 


The further collapse of the Assets Realization Com- 


pany should be a good warning to those persons who 
think that, because a stock has sold above par, it is 
necessarily a bargain when it drops to 25. The apparent 


firmness of the stock around 25, together with the free and 


unsolicited advice that its liquidating value was 30 to 


40, caused a good many persons to buy it ten points 
above its present level. It has been known in well-ad- 
vised circles in Wall street for a long time that the com- 
pany will be wound up and that the residue will show 
little for the shareholders and that they will get in drib- 
1 


ets, if they ever get anythin 


RAY CONSOLIDATED UP AND DOWN. 


The weakness in Chino, which is closely associated with 
Ray Consolidated so far as management and control are 
oncerned, affected this stock and it sold off rather 
abruptly. The lassitude of domestic consumers and 


their failure to stock up with copper supplies scared the 
supporters of this stock) Later it braced up. 





Directory of Stock Exchange Members 








Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


iid 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. 
To keep fully posted is one of the first essential requirements of successfuj investing. 














(We execute orders in U.S. Steel) (We execute orders in Amalgamated Copper We execute orders in Southern Pacific) 
Colton, Fales & Co. Libaire & Cooke W. B. Franklin & Co. 
67 Exchange Place, New York 25 Broad St., New York 111 Srontemy, New York 
Members N. Y. Stock Exchange Members N_ Y. Stock Exchange Memt v. ¥. Stock Exchange 
(We execute orders in Pennsylvania) (We execute orders in Union Pacific) We execute orders in Amer. Car Foundry) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


Chisholm & Chapman 
71 Broadway, New York 


Members N. Y. Stock Exchange Members N. Y. Stock Exchange 


Renskorf, Lyon & Co, 


43-49 Paehonge haem New York 





(We execute orders in Amer. Locomotive) (We execute orders in Chicago Northwestern 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





Stock Exchange houses will find 


Schmidt & Gallatin this space very profitable. 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Full information furnished by The 
Financial World. 








pa 
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A STRONG ENDORSEMENT. 

Enclesed find my check for another 
year’s subscription to your valuable 
paper. It is certainly very valuable 
and should be in the hands of all up- 
to-date citizens of this country. The 
information regarding the outcome of 
legislation is something every one is 
concerned with today, and I believe 
your paper gives the facts better than 
any I have yet read. ; 

JOHN GAUB. 


CONTENTED SATISFACTION, ' 

There is a contented satisfaction in 
the reading of The Financial World. 

A. D. OLIVER. 
INFORMING ON THE MARKET. 

I| find The Financial World valuable 
to one who wishes to keep in touch 
with the security market. 

FRED J. TINE 





ALL WANT IT. 
My customers all inquire for it. 
V. N. WILLIAMS 


WE WILL. 

I like the tone and character of your 
paper very much. Keep up the good 
work. CHARLES Cc. WILSON. 

HIS BEST INVESTMENT. 
The Financial World: ; 

Now I want to write you a few lines 
on what I think of The Financial 
World. I get it usually on Monday 
night and very often read it before the 
daily press. That shows if I am in- 
terested or not. During the Marconi 
flurry I made $200 by selling stock 
“rights” on two sheres, which I would 
not have done had I not taken the hint 
in your paper. I am an electrical 
worker by trade and fed my savings to 
financial pirates altogether too much 
before I read your paper, and I am on 
good way to pay for a nice little farm 
in Twin Falls, Idaho. Your paper has 
given me an education that I would 
probably never had got any other way. 
T really feel that one share I have has 
been the best investment I ever made. 

GEO. R. JOHNSON 


A STAUNCH FRIEND. 

I herewith hand you my check for 
three years’ subscription. I believe my 
last subscription was for the same 
period which speaks for itself for what 
I think of your journal. Wishing you 


all ssible success, I remain, yours, 
—— A. NEUVILLE. 


HIGHLY REGARDED. 
I have a high regard for The Finan- 
cial World and do not wish to miss any 
copies. 


JOHN L. CURTIS. 


SAVED BY TIMELY ADVICE, 

As 1 believe in giving credit when 

due, IT wish to = ae you for your time- 

ly advice on M. K. T. earnings, pub- 

lished in your paper gt three weeks 

ago. This bit of information saved me 
a good loss. 


oO. VAN BECKLENBERG. 


NEW OFFERINGS. 

White, Weld & Co. and J. & W. Selig 
man & Co. are about to offer an issu¢ 
of $1,997,000 Galveston, Houston ané 
Henderson R. R. Co. first mortgage 
5% gold bonds, to yield about 5.15%. 

Ss. EW. Straus & Co., of Chicago, are 
offering the first mortgage 6 per cent. 
serial bonds of the Garland Apartment 
Building, in Chicago, and the Lathrop 
Building, in Kansas City. 

Bodell & Co. are offering $1,150,000 
Des Moines & Central Iowa Electric Co. 
6 per cent. sinking fund gold bonds, 
Series A, at a price to yield 6 per cent. 

The Merchants Loan & Trust Co., of 
Chicago, is offering the first mortgage 
6 per cent. gold bonds of the J. I. Case 
Threshing Machine Co., of Racine, Wis. 

E. W. Clark & Co., of Philadelphia. 
have issued a circular making some 
suggestions for investments including 
public utility, railroad, government, 
state and municipal bonds 


FINANCIAL NOTES, 

Bodell & Co., of Providence, announce 
that Mr. William Beresford, Mr. Fred- 
erick Bodell and Mr. Frederick B. Wil- 
cox have been admitted as partners in 
the firm. 

“The Fortnightly Review” of market 
conditions in the public utility field, 
issued by Wm. P. 3onbright & Co., 
covers the current happenings of inter- 
est to investors in this class of securi- 
tiles. 

The deposits of the Chatham and 
Phenix National Bank have increased 
nearly $1,000,000 since the last bank 
eall, 

Suit has been filed against the Allis- 
Chalmers Co., by the owners of $22,000 
bonds who allege that in the reorganiz- 
ation their interests were subordinated 
by the protective committee to the 
stock. 






FINANCIAL NEWS EPITOMIZED. 

E. W. Clark & Co., of Philadelphia, 
announce that the Tennessee Power Co. 
has begun the delivery of current from 
its Development No. 2, to the Aluminum 
Co. of America, at Maryville, Tenn. 

Henry Siegel and his partner, Frank 
Vogel, who ran the Siegel Stores and 
their banking enterprise on the rocks, 
have been indicted by the Grand Jury 
in New York City for fraud. They 
were held in bail of $25,000 each. 

Ira G. Ross, who represents himself 
as the agent of the Cuban American 
Co., with an office at 69 Wall St., has 
been arrested for forging securities. 

Liggett & Myers Co., simultaneously) 
with declaring an extra dividend of 4 
per cent., announce an additional issue 
of $7,367,100 of new preferred stock. 

The New York Mortgage & Security 
(‘o, reports earnings for the past year 
of $245,359. Harry A. Kahler is the new 
president. 

A small crumb of comfort is doled out 
to the Boston & Maine by the New 
Hampshire Public Service Commission 
in the form of an increase in rates 
within the narrow compass of the state. 

After a Sharp wrangle among the dis- 
contented shareholders of the United 
States Worsted Co., the meeting was 
adjourned to March 21. The company’s 
loss for the year was $541,541, of which 
all but $24,000 was due to depreciation 
in inventory. 

Call for the condition of National 
banks at this time, so shortly after the 
eall in January, came as a surprise to 
these institutions. 

Last year’s earnings of the Stude- 
baker Corporation was equivalent to 
3.59 per cent. on the common, or over 
a _bet cent. less than the previous 
Ve 


The Equitable Life Assurance Society, 
us the owner of $1,618,200 preferred 
stock in the Union Pacific, has brought 
its expected action to restrain the com- 
pany from paying the extra dividend in 
Baltimore & Ohio stock, contending that 
its money comes out of capital, instead 
of surplus and consequently the senior 
shares are entitled to share in the dis- 
tribution. 

The municipal bond sales in Canada 
for February, as compiled by The 
Monetary Times, amounted to $5,860,- 
336, compared with $1,475,337 for Janu- 
ary and $1,038,806 for the correspond- 
ing period of last year. 

The State Treasurer of Massachusetts 
ras sold all but $225,000 of the $6,- 
325,000 bonds offered publicly five 
weeks ago. 

President Mohler, of the Union 
Pacific, says the severe treatment of 


ithe railroads by the politicians is doing 


a vast amount of harm in the west. 


The Rothschilds and other London 


bankers have decided to extend 
financial aid to Brazil provided the 
Government will adopt plans of re- 
trenchment. 

Y. W. Halsey & Co. and Harris, 
Forbes & Co. have sold $5,000,000 one- 
year 5 per cent. notes of the Pacific Gas, 
& Electric Co. at 99%, to refund exist- 
ng 6 per cent. notes which were called 
‘or payment Mareh 25, three months 
vefore maturity, at 100%. 















NOTES OF BOND SALES. 
On April 1 the Philadelphia School 
sjoard will sell $3,000,000 4% per cent. 
erial gold certificates maturing $150,- 
000 annually beginning July 1, 1924 to 


July 1, 1943. A deposit of 5 per cent. 


must accompany each bid. Bids will 
be received by Wm. Dick, Secretary of 
the Board of Education, Philadelphia. 

Benton, La., will sell on some future 
date not yet set, $175,000 5 per cent. 
highway construction bonds which will 
mature serially from 1914 to 1953. <A 
deposit of $1,500 is required. Bids will 
be received by R. B. Hill, Clerk of 
Police Jury, Benton, La. 

The City of Holyoke, Mass., has 
awarded a temporary loan of $150,000 
dated March, 1913 and due Nov. 6, 1914, 
to Blake Bros. & Co., at 3.38 per cent. 
discount. 

On March 18 the city of Louisville, 
Ky., will sell $1,000,000 414 per cent. 
school improvement bonds dated April. 
1914 and due April, 1954. <A deposit of 
5 per cent. must accompany each bid. 

sids to be received by Samuel 'D. Jones, 
Business Director, Board of Education, 
Louisville, Ky. 

Toledo, O., will sell on March 23, 
$180,000 4% per cent. school bonds ma- 
turing $60,000 on March, 1919, $60,000 
March, 1924, and the remaining $60,000 
in March, 1929. A deposit of $1,000 is 
required. Bids will be received by _ T. 
T. Donat, Clerk Board of Eduction, To- 
ledo, O. 

Shamokin, Pa., will receive bids on 
March 23 for $150,000 4% per cent. reg- 
istered school bonds. Bids will be ac- 
cepted by John Harris, Secretary, Sha- 
mokin, Pa. 

On April 7 the county of Escambia, 
Fla., will receive bids for $18,500 4% 
per cent. coupon bonds. Said bonds are 


REPORT OF THE CONDITION OF 


The New York Life 


Insurance & Trust Co. 


at the Close of Business on the 
2nd Day of March, 1914. 


RESOURCES. 
Stock and bond investments, 
viz. : 
Public securities, market value. $1,81/ 5,880.00) 
Other securities, market value. 11 





Real estate owned............ 1,530,043.04 
Mortgages owned ............ 5,384,073.05 
Loans secured by other collat- 
ET ora Wut lae a 'a:és- oe wk ane 3,416,613.87 
Bills purchased not secured by 
ECS ere 11,975,021.29 
Overdrafts ...........(secured) 30,501.08 


Due from trust companies, 


banks and bankers.......... 1,183,465.) 
RE Ae a ee 3.700,000.00 
Legal tender notes and notes 

of national banks.......... 200,000 


Other assets, viz. : 
Suspense account. .S50O.G37.12 
Insurance account 


bonds & mtgs... 198.00 
Accrued interest 
entered ......... 488,135.07 
Accrued interest 
not entered..... bee Bm) 
DOS LESS 
; ae $41. 860,047.56 
LIABILITIES 
ee eee $1 ,.000,000,00 
Surplus, including all  undi- 
vided profits....... cccece 65,000,043.21 
Reserved for taxes....... 33,346.67 
Preferred deposits. $3,575,012 40 
Deposits not pre- 
ferred... coe oon, 4004, 156.77 


Due trust compa- 
nies, banks and 
bankers ........ 280,658.36 
one 35,318, 827.5 
Other liabilities, viz. : 
General account 
rere 
Life insurance. 
Annuities ....... 
Accrued interest 





WED. Sb i-se ce 341,160.11 
Contingent acec’nt 7,291.69 
Accrued interest 
not entered... . 7,491.52 
3,551,830.15 
Se arene Geren $41,860,047.56 





part of an authorized $180,000 issue. A 
deposit of 2% per cent. is required 
Bids will be accepted by Jas. Macgib- 
bon, Clerk Board of County Commis 
sioners, 





CITIZENS’ CENTRAL NATIONAL’S 
BIRTHDAY. 

The Citizens’ Central National Bank 
is celebrating the tenth anniversary of 
the consolidation of the National Citi- 
zens’ and the Central National Banks, 
which occurred on March 12, 1904. The 
bank has published a report of thei: 
operations for the past ten years, which 
shows total net earnings $3,560,693. 45 
dividends paid, $1,550,500; accumulation 
of surplus, undivided profits, etc., $2, 
005,193.45. 

In January, 1913, the dividend rate 
was increased from 6 to 8 per cent 


POST MORTEM. 

Archie L. Wisner and John J. Meyers 
who conducted the A. L. Wisner & Co 
swindle, have been found guilty of 
swindling through the mails, and each 
sentenced to a term of six years at 
hard labor in the penitentiary at At 
lanta, Ga. Wisner has finally come to 
his just deserts, largely through th: 
efforts of The Financial World, which 
has exposed his crooked operations for 
the past ten years. 


PERSONAL NOTES, 

Edward J. Boleky, for sixteen years 
with Moore, Leonard & Lewis, has joir 
ed the Pittsburgh office of Meiklehan 
& Dinsmore. 

Mr. Arthur Gardner, formerly of th 
bond department of the Equitabl: 
Trust Co., has been appointed manage! 
of the New York office of Kennett 
Cowan & Co. 


FORTNIGHTLY REVIEW. 

Bonbright & Co., of 14 Wall street 
announce the consolidation of thei 
Weekly Bulletin and Fortnightly Re 
view. The publication will summariz 
happenings of interest to investors i 
nublic utility properties and securities 
The first number contains interesting 
reports and comment and a page oi 
quotations of public utility securities 
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Mantura Pecan Butternut 


symmetrical growth. 


produce trees so hardy, 


FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 





Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 


| RSTOW 
| Qo ene do 





Co 


CONSULTING and rq 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


SAVE SMALL SUMS 


You could accumulate more cash 
capita! ina very few years by saving 


up comparatively smal] sums of money 
— your dividends and interest income 
for instance 


38 th You probably never serio sly cone 


sidered such a tt r, vecause the 
YEAR amounts looked so sm mi an id no oppor- 
tunity has ever , def rc offered itself to 


you to save anc invest only §25.00 at 
6 per cent intere 


There is no ei for you to wait 


until you have saved up $2000, $500, oF 
even $200 with which to buy one of 
: fer to secure & 


our ‘mortgages |} 

cent invest 

tes of I 

semi-annual! . ume as our 

es—and are w r le after one 
1 t 





with us. Our 
eld 6 per cent. 








mot on 3 days’ not Send §25 to- 
day; ask for Loan List 806 
Perkins & CosNoners 


LAWRENCE. KANSAS 





Unsurpassed for lawns, driveways, road sides. 


Filbert English Walnut 


Our 1914 Catalog and Planting Guide — Includes Nut Culture, Fruits, Roses, Shrubs, Evergreens, etc. Mailed FREE on Request. 


GLEN BROTHERS, Inc., Glenwood Nursery (Established 1866), 2256 Main Street, Rochester, N. Y. 


DIVIDENDS 





They combine shade and fruit, beautiful foliage, lofty and 
They add immensely to the beauty of the landscape and are a charming ac quisition about the home. 
Nut trees have helped to make Rochester streets, parks and private estates the most beautiful in America. 

No bank failures, business depressions, nor trust investigations can interfere with this source of pleasure and income, for 
its rock foundation is the development of a natural resource. 
climatic conditions, — hinge se far below zero at times. 


Start with rugged 
Conditions that breed iron-clad vigor and vitality ; 
hey may be planted in cold climates with the same assurance of success as Fruit trees : 

We have unlimited faith in trees bred and grown under these conditions, and are sure that those who plant our hardy 
strains of Nut Trees will be well pleased. 












With Winter Temperature far below Zero, Our Nuts inherit rugged vitality—Safe to plant 





Sober Paragon Chestaut 


Plant Nut Trees for Pleasure, Beauty and Profit 













1 acclimated trees, grown under severe 


and that 


DIVIDENDS 





AMERICAN BRAKE SHOE & FOUNDRY CO. 


Preferred Stock Dividend. 

New York, March 10, 1914. 
The Board of Directors have this day de- 
clared a quarterly dividend of 2% from the 
current earnings for the quarter ending De- 
cember 31, 1913, payable March 31, 1914, to 

stockholders of record March 20, 1914. 
HENRY C. KNOX, Secretary. 





AMERICAN BRAKE SHOE & FOUNDRY CO. 
Common Stock Dividend. 
New York, March 10, 1914. 
The Board of Directors have this day de- 
clared a quarterly dividend of 1%% from 
the current earnings for the quarter ending 
December 31, 1913, payable March 31, 1914, 
to stockholders of record March 20, 1914. 
HENRY C. KNOX, Secretary. 





AMERICAN POWER & LIGHT CO. 
71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 18 
The regular quarterly dividend of 1%% 
on the Preferred Stock of the American 
Power & Light Company has been de- 
clared, payable on April 1, 1914, to the pre- 
ferred stockholders of record at the close of 
business March 24, 1914. Transfer books 
will not close. 
M. H. ARNING, Treasurer 





AUGL eile RAILWAY & ELECTRIC 
ORPORATION 
Now York, March 11, 1914. 

The regular quarterly dividend of one and 
one-half (1%%) per cent. has been de- 
clared on the Preferred Stock of this Cor- 
poration, payable March 3ist, 1914, to stock- 
holders of record at the close of business on 
March 15th, 1914. Transfer books will not 
close. 


D. H. THOMAS, Treasurer. 





THE HOCKING VALLEY RAILWAY CO. 

71 Broadway, New York, March 3, 1914. 

The Board of Directors has to-day de- 
clared a QUARTERLY DIVIDEND of TWO 
PER CENT. upon the capital stock of the 
Company, payable March 31, 1914, to stock- 
holders of record March 13, 1914. Transfer 
books will not close. 

Checks will be mailed to stockholders at 
the addresses recorded on the books of the 
Company. 

CARL REMINGTON, Secretary 





INVESTORS KNOW 


the importance of buying farm 
-loans from those who know.the 
land. Our 


6% Farm Mortgages 
are based upon 30 years’ experi- 
ERIOMT ence Jo customer has ever lost 
onreeGROUND | 2 dollar through us. Large and 
— small amounts. Send for pam- 
phlet ‘‘I"’ explaining our methods 
fully, and current list of offerings 


0 E. J. LANDER & CO. 
Grand Forks, N. D. 
Est. 1888. 
































Capital and Surplus over 
50,000.00 





THE NEW YORK CENTRAL & HUDSON 
RIVER RAILROAD COMPANY 
New York, March 11th, 114 
A Quarterly Dividend of One and One- 
quarter per cent. (14%) on the capital 
stock of this Company has been declared 
payable April 15th, 1914, at the office of the 
Treasurer, to stockholders of record at the 
close of business March 20th, 1914 
For the purpose of the Annual Meeting of 
the Stockholders of this Company, which 
will be held April 15th, 1914, the stock trans- 
fer books will be closed at 3:00 P. M., March 
20th, 1914, and reopened at 10:00 A. M 
April 16th, 1914. 
EDWARD L. ROSSITER, Treasure! 


THE NATIONAL SUGAR REFINING COM- 
PANY OF NEW JERSEY 
- New York, March 10th, 1914. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND ONE-HALF PER CENT. (14%) on 
the Capital Stock of the Company, payable 
April 2, 1914, to stockholders of record at 
the close of business March 14th, 1914. 
H. F. MOLLENHAUER, Treasurer. 





OTIS ELEVATOR COMPANY 
llth Av. and 26th St., N. Y. C., Mar. 11, 1914 
The Board of Directors of the Otis Ele- 
vator Company has this day declared a quar- 
terly dividend of $1.50 per share upon the 
Preferred Stock and also a quarterly divi- 
dend of $1.25 per share upon the Common 
Stock of the Company, both payable at this 
office on Apr. 15, 1914, to the Preferred 
and Common Stockholders of record, at the 

close of business on Mar. 31, 1914. 

W. G. McCUNE, Treasurer 





Remington Typewriter Company 


New York, March 12, 1914. 
The Board of Directors has this day de- 
clared a quarterly dividend of one and three- 
quarters per cent. (1%, %) on the First Pre- 
ferred stock, and a quarterly dividend of two 
per cent (2%) on the Second Preferred 
stock of this company, payable April 1, 1914, 
out of the net earnings to all stockholders 
of record at the close of business March 19. 

1914 G. K. GILLULY, Secretary. 





UNITED SHOE MACHINERY CORPORATION 


The Directors of this Corporation have de- 
clared a quarterly dividend of 14% (37%c 
per share) on the Preferred capital stock 
and a dividend of 2% (50c per share) on 
the Common capital stock, both payable 
April 4th, 1914, to stockholders of record at 
the close of business March 17th, 1914. 

Ll. A. COOLIDGE, Treasurer. 





Western Union Telegraph Company 
NEW YORK, MARCH 12, 1914. 
DIVIDEND NO. 180 
4 quarterly dividend of ONE PER CENT 
has been declared upon the Capital Stock of 
this Company, payable at the office of the 
Treasurer on and after the 15th day of 
April, 1914, to shareholders of record at the 
lose of the transfer books on the 25th day 


of March, 1914 


For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 





Sth day of April next, the stock transfer 
books l closed at the close of business 
on the oth day of March inst and be re- 
opened on the morning of the {th day of 


April next 
A. R. BREWER, Treasurer. 








HELP WANTED 





SALESMAN 
has clientele 


Wanted bond salesman who 
| experience in selling invest- 


nent securities in Greater New York; a per- 
manent connection to the right party. Com 
mission and salary Apply immediately, S. 


W. Straus & Co., 1 Wall St., New York City. 











26 


THE FINANCIAL WORLD. 


March 14, 1914. 





_ NEW LOANS 





$18,500.00 
44% Coupon Bonds 
Escambia County, Fla. 


Notice is hereby given by the County 
Commissioners of Escambia County, 
Florida, that they will receive sealed 
bids for the purchase of $18,500 of 44% % 
coupon bonds of Escambia County, 
Florida, at the office of the Clerk of the 
Circuit Court of Escambia County, 
Florida, on Tuesday tne 7th day of 
April, 1914, at 10 A. M. 

The amount of bonds hereby offered 
to be sold are $18,500 of bonds to be 
issued by Escambia County, Florida, and 
bear interest at the rate of 444% per 
annum. Said bonds are part of the 
unissued remainder of an authorized 
$180,000.00 issue; $7,850 of which were 
issued April Ist, 1912, $50,500 issued 
April list, 1913, and the said $18,500 to 
be issued in 1914. The said unissued 
bonds are in denomination of $500.00 
each and numbered consecutively by 
commencing with number 259. The in- 
terest on said bonds is at the rate of 
1%° per annum payable on October 
Ist annually. The said bonds provide 
that twelve of said bonds shall, at the 
option of the bond trustees, be retired 
on the ist day of October of each year, 
commencing October Ist, 1912, in the 
order in which numbered COMMENC- 
ING WITH BOND NO. ONE (1) 

Said bonds will be delivered ‘to pur- 
chasers in Pensacola, Fla., on receipt 
of the purchase price at the American 
National Bank of Pensacola. 

Certified check for 2%% of amount 
bid to accompany each bid. 

The County Commissioners hereby re- 
serve the right to reject any and all 
bids offered upon the said bonds. 

(Seal) JAS. MACGIBBON, 

Clerk Board County Commissioners. 


$570,000.00 


Irrigation District Bonds 
Klamath County, Ore. 


Sealed proposals will be received by 
the Board of Directors of the Horsefly 
Irrigation District of Klamath County, 
Oregon, until 2 o’clock P. M., Tuesday, 
April 14, 1914, for the purchase of 
$345,000 6% 11-20 year bonds, $225,000 
6% 21-30 year bonds. Bids may be 
made for all or part of the issue. Each 
bid must be accompanied by certified 
check for 1% of the amount of bid. No 
bid entertained for less than 90% of 
the par value. The Board reserves the 
right to reect any or all bids. For full 
information address 

FRANCIS J. BOWNE, Secy., 
Bonanza, Ore. 


$37,813.55 
514% Bonds 
Rittman, Ohio 


Sealed proposals will be received at 
the office of the village clerk of Ritt- 
man, State of Ohio, until 12 o'clock 
noon of Monday, March 23, 1914, for the 
purchase of bonds of the village of 
Rittman, Ohio, in the aggregate sum of 
Thirty-seven Thousand Eight Hundred 
and Thirteen Dollars and _ Fifty-five 
Cents ($37,813.55), payable at Rittman, 
Ohio, said bonds to be dated March 15, 
1914, and to bear 5% per cent. interest. 

For further information address 

J. H. DOWD, 
Clerk, Rittman, Ohio. 


FOR SALE 


Shamokin School District 
Bonds of Shamokin, Pa. 


Sealed bids will be received by John Har- 











ris, Secretary, until March ~~, twelve o'clock 
noon, for $150,000.00 414% SO registered 
school bond 

For further information, write John 
Harris, Secretary, Shamokin, Pa. 
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Less than a year ago we were entrusted with the advertising of a 
prominent investment firm dealing in “P. U.” 
time their advertising appropriation has been more than doubled. 
Our service did it—Can we help you ? 


Rudolph Guenther, Inc. 


115 Broadway 


Telephone Rector 917 Free 


f Public Utility Securities 


issues. Since that 


Advertisers’ 


New York Pocket Guide 
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NEW LOANS 


NEW LOANS 





PROPOSALS 


School District of Philadelphia 


4'4% Serial Gold Certificates 


Free of all Tax, including the Federal Income Tax 


Offer of $3,000,000 Loan, School District of Philadelphia 
Sealed Proposals to be received 12 o’clock noon, Wednesday, April 1, 1914, 297 


City Hall. 


The certificates will be registered in form. 
The denominations will be $500. 


$150,000 Maturing Annually, beginning July 1, 1924, to July 1, 1943 


, $1000, and $5000. 


$50,000 of each denomination will mature each year from July 1, 1924, to July 1, 1943. 
Interest payable January 1 and July 1 of each year. 


Sealed Proposals will be received by Will- 
iam Dick, Secretary, in the office of The 
Board of Public Education, Room 297, City 
Hall, Philadelphia, until 12 o’clock M. on 
Wednesday, April 1, 1914, for three million 
(3,000,000) dollars school loan on conditions 
as follows: 

Three million (3,000,000) dollars school 
loan for the purpose of raising the necessary 
funds for procuring sites and erecting build- 
ings and additions for elementary and high 
schools in the School District of Philadelphia, 
authorized by resolution of The Board of 
Public Education, School District of Phila- 
delphia, approved November 11, 1913. 

Certificates of loan will be issued in de- 
nominations of $500, $1,000 and $5,000 in 
registered form and will be made payable in 
gold coin of the present standard of weight 
and fineness. 

The said sum of three million (3,000,000) 
dollars will bear interest at the rate of 4% 
per centum per annum, payable semi-annually 
on the first days of January and July, in 
said gold coin, the first payment of interest 
to be made on the first day of July, 1914, 
said loan and interest thereon to be payable 
free from all taxes. 

All taxable real estate in the City of Phila- 
delphia is subject to taxation for school = 
poses. The resolution authorizing this 
provided that an annual tax of one-fifteenth 
(1/15) of a mill upon each dollar of the as- 
sessed valuation of the property in the School 
District be levied, for the payment of prin- 
cipal and interest and taxes on such ob- 


THE BOARD OF PUBLIC EDUCATION 


ligations, in each and every year until the 
loan is paid in full. 

Proposals must be submitted upon blanks to 
be obtained from the undersigned. 

No bid will be considered unless accom- 
panied by a certified check drawn to the 
order of the School District of Philadelphia 
for five per centum of the amount of the 
subscription. 

Checks or certificates accompanying bids 
not accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders will 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments. 

Setlement in full for the loan awarded must 
be made with the Secretary on or before 
Wednesday, April 8, 1914, at 3 o’clock P. M., 
and include payment of accrued interest from 
January 1, 1914, to day of settlement. 

Bids at less than par will not be considered 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bids 
shall be received, as it may deem best for 
the interest of the School District of Phila- 
delphia. 

Being municipal bonds, certificates of the 
‘School District of Philadelphia constitute 
legal investments for trust funds and estates. 

Bids may be made for “all or none” or for 
anv portion of the issue. 

The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his letter 
attesting that fact may be had on application. 


WILLIAM DICK 
Secretary 





“EARNING POWER OF RAILROADS.” 

“The Earning Power of Railroads,” a 
book which is the annual contribution 
on this subject by Floyd W. Mundy, has 
just appeared. It is a book of 514 pages 
and treats of the earning power of the 
railroads of this country, Mexico and 
Canada and gives the details with re- 
gard to mileage, capitalization, bonded 
debt, maintenance, operating expenses, 
comparative statistics, dividends, etc. It 
is pointed out that recent legislation by 
“ongress has resulted in establishing 
in the reports of railroads a practical 
uniformity which has never’ before 
existed. The author also shows that, 
while the balance sheets of railroads 
seldom are as complete and satisfying 
as they should be, yet individual in- 
quiry into the financial condition of any 
road can readily be made, and asa rule, 


its strength or weakness financially, is 
easily ascertained. Some of the exces- 
sive values, the author shows, may eas- 
ily be located under cover of various 
designations, such as “cost of road, 
structures and equipment,” “discounts 
on bonds,” “reorganization expenses,” 
ete. There are 158 railroads reviewed, 
their total mileage being 250,000 miles 
of main track. The author had asso- 
ciated with him in the preparation of 
the book Frederic M. Halsey, of the of- 
fice staff of Jas. H. Oliphant & Co., of 
61 Bradway, New York City. 


HELPED HIM IN MONEY MAKING. 
I would rather have the advice of 
The Financial World than of any one I 
know. I have always made money when 
taking such advice. 
ROBERT L. NICHOLL. 





THE NEW YORK 


Stock sales, 


shares. 

Saturday, March 7 sien gh etretl 316,800 
0 REP are ere ST ... 334,500 
Tuesday idee ewe tide acin karin © ye” 
Wednesday ee kee 0% bat ... 241,900 
Thursday 193,800 
NN 2. da aa kn a eck ami te aac 18,601 
bi - | ani 636. 701 

Total s ale of bonds ‘from. 


419 500. 
high rate for call money for the week was 


money quoted March 13, 3% for 60 days; 


months, Tendency, slightly firmer. 


Total in 1914 to date, $185,269,000. 


STOCK EXCHANGE. 


The Trend. 
Prices recover, after early break. 
Stocks irregular in quiet market. 
Prices recover in irregular market. 
Reactionary tendency, with active bear sell- 
ing. 
Prices decline in dull market. 
Stocks rally on short covering. 


Saturday. March 7, to Friday, March 13 inclusive, $13,- 


Same period in 1913, $125,053,000. The 
2%; low, 1%%; closed Friday at 2%. Time 
3%% for 90 days, and 3% to 3% % for six 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York 











4 5 Bid. Asked. 
Am. Lt & Tract., com...........00 365 370 
American ht at Traction Pfd..... 107 109 
Adirondack Electric Power com..... 14 16 
Adirondack Electric Power pfd...... 44 47 
Am. Gas & Elect., com........++.++++ 84 87 
-_ Gas & Elect., pfd..........00..- 47% 49% 
Am. Power & eh - pine neeeues - 69 71 
= Power & Light, _  sciadicmanmnte 82 84 
American Public Utilities, com ...... 50 53 
erican Public Utilities, oe. yenaes Oe 77 
Service com.... ° . 6 98 
Cities Service, pfd..........s0s+e00+- 75% $77 
Comwth P. R. & L., com.........++ 59 60 
Comwth P R. & L., pfd...........- 80 82 
Denver Gas & Elect. Gen. Se....... 93 95 
Electric Bond Deposit, pfd.......... 66 70 
Dist. Mi buhanes «400 77 82 
Empire Dist. Elect. 5s pf...........- 74 77 
Federal Light & Traction, com...... 2 24 
Federal Light & Traction, pfd....... 71 73 
Gas & Electric Securities, com....... 110 125 
Gas & Electric Securities, pfd........ 83 86 
Lincoln Gas & E’ectric..... penbmanesd 29 32 
Montana Power Co., com............ 43% 44% 
Montana Power Co., pfd............ 101 103 
Northern Ontario Lt & Prcom....... 14 18 
Northern Ontario Lt & Pr pf......-- 60 64 
Northern States Power, com......... 14 17 
Northern States Power, pfd.... ..... 74 78 
Ozark Power & Water Co., com..... 32 39 
Pacific Gas & Electric, com.......... 40 42 
Pacific Gas & Electric, pfd......... 85 87 
Republic Ry. & Light — oe | 20 
Republic Ry. & Light Co., pfd.. Ee dew 74 76 
Southern California Edison com..---- 87 88% 
Southern California Edison pf.....-. 98 99% 
Standard Gas & Electric, com....... 834 9% 
Standard Gas & Electric, pfd...... 2 29 
Tennessee Ry Lt & Power com.,..... 15 16 
Tennessee Ry Lt & Power pfd....... 69% 70% 
United Light & Rys.,com........... 80 2 
United Light & Rys., Ist pfd........ 77% 79% 
United Light & Rys., 2nd pfd........ 74 76 
EE PRB acccrccccosnccscccnce 19 20 
Utilities Improvement, com........ — 
Utilities Improvement, pfd.......... — = 
Western Power, com..............2 20 22 
Western Power. pfd.. . 58 61 
RAILWAY SUPPLY STOCKS 
Quoted by Chas. H. joan 2 © & sg 20 Broad Street, 
ew York. 
Bid. a 
Acme White Lead com....... piaceadiole 12 
Acme White Lead pfd.............0+. _ 19% 
American Brake-Shoe com............ 97 
American Brake-Shoe pfd........ aoa 139% 143% 
BR ics cccccecceccscceess 140) =143 
American Vanadium...........+-+++ .. 450 550 
American Seating com...........++++ — 6 
American Seating pfd............0.+0. _— 5 
Batoeett & WseR...c..2.cccce-cccccce 98 99% 
Baldwin Locomotive Works pfd...... 106% — 
Barney & Smith Car, com.....--..--- — 8 
Barney & Smith pf..............-05- 30 45 
Brill CD BEG, o.oo. cvcccccccesocenseese 97 101 
Bucyrus we errr 73 76% 
fin OAR 49% 5014 
Chicago Pneumatic Tool............- 57% 589 
Crocker Wheeler com.........-+++++ »- 65 75 
Crocker Wheeler pfd...........s-s00 98 103 
Crucible Steel Co. ........... poveewes - 16% 16% 
Crucible Steel Copf..........-+++-++ e 94% 95 
GalenaSignal Oil com....... sxeedeaae 176 180 
GalenaSignal Oil pref...........+.+++ 139 §=6143 
Hale and Kilburn com...........+... ~« 22 
Hale & Kilburn Ist pfd............ ee 80 
Ingersoll-Rand com.........++s+++0++ 118 — 
Ingersoll-Rand  pfd...........-+esee+. 100 110 
Johns (H w Seavtiis WOR, .cnsnascas 105 _ 
Johns (H W) Manville pfd ........... 97 105 
Pettibone Mulliken Co. com.......... 26 29 
Pettibone Mulliken Co. pfd.......... 91 99 
Pettibone Mulliken Co. 2d pf..-..... 83 88 
Pratt & Whitney pfd.............. 95 105 
Safety Car Heating and Lighting..... 109 111 
Standard Coupler com...........+-.- 25 35 
Standard Coupler pfd............-++. 105 112 
Standard Screw com..........-++++00: 55 65 
Standard Screw pfd.......... : 85 G2 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. ata 
{Am L & T com etock....-....-..--+- 365 
tTCRy &L Co6pccum pfd stk... 934 
Tri City Ry & L com stock.........-- 70 
t Kings Co Elec Lt & Pr stock........ 120 
| St PG L Co gen mtg Ss, PA c66050 94 
tSouth L & T Co col tr 5s, 1940...... 91 
t Syracuse Gas Co Ist 5s, 2046.. ..... 96 
t Tri- City Ry & L Co Ist 5s, 1923.... 1 
{A.n L & T Co6 pccons pfd stk.... 107 
{Pacific Gas & Elec com ..........--- $3 
t Pacific Gas & Elec pfd.............. R6 
Roch Ry & L Cocons 5s, 1954........ 99 
St Crofts Water P Co Ist 5s, 1929..... 91 


t Binghamton Gas Wks Ist 5s, 1938.. 95 
t Butte Elec & Pow Co Ist 58,1961.. — 


t Cent Un Gas Co Ist 5s, 1927.. ...... 101 
pe City Gas Co prior lien 5s, 1938.. 99 
East Penn Rys Co Ist 5s, 1936.. << ae 
t Equit G L Co cons Ist 5s, 1932...... 104 
ERG TAG GROOR. 0000cccccccesvecscs 38 
BE ED CIN 6 oscioncasannsesess< 71 
+t K City (Mo) Gas Co Ist 5s, 1925... 97 
t Madison G & E Ist 6s, 1926........ 100 
Commonwealth Pr Ry com........... 59 
{Commonwealth Pr Ry pfd........... 80 
United Light & Rallways Ist pfd..... 77 
Qnd pfd..... 74 
“3 os - Ee 81 
United Gas & El C ‘OFp. COM. «+++ +.200. 33% 
United Gas & #1 Corp. pfd........-.. j 


tAnd accrued interest. tEx dividend 





Asked. 


369 
95 
121 
97 
22 
97 
97 
109 
44 
87 
101 
a4 
99 
93 
1093 
100 


106 
60 
81 
79 
76 
R3 
35 
78 





MISCELLANEOUS STOCKS. 
Quoted by Harold Dickerson & Co., 52 Broadway, 
New York City. 
Bid. or 
43 


Am Bank Note COMm......66 ssseesese 
Am Bank Note pf ....ce-ceeseseceee Sl 53 


Am Chicle com........5.sees-e0 o> a | 
Am Chicle pf........... $nt06e00esde ee 101 103 
American Piano, com.......se+: seosen 49D 16 
American Piano, pf......sessse0 rr 76 
Am. Real Estate, pf......-... cocsccese BO 99 
Am Type Founders — aban science OE 44 
Am Founders pf.......0-+ee+0s - 93 96 
Auto Sales Gum an a a R 
oseeocce ecccecccecscooece 4 7 
Borden Con M of.......0-sseeee soces 100 
Burns Brothers .........- Ss 54 
GEE. ccecccese eoccccccooceccs ocscce 10 OS 
Cifide Co O0mR.......cccocecs siaieadwas 133 139 
sds 095066000000000068% 102 104 
DL&Ww rrr 260 27 
Du Pont Powder........-++0+ - 120 132 
Du Pont Powder pf ..-.--... panceske ° 90 
Baking Cocom....... 9sese 10 15 
Baking Co pf........++++ re, a 54 
Hartford basdbecdseesees awit 
I HII 6 :00545000000006660 121 _ 
International Nickel com.. OS | ae 
International Nickel pf.. ccooees 106 86108 
International Silver of .........-++0-+ 110 120 
Lehigh Valley Coal Sales .......++++ - 192 198 
Moline Plow, Ist pf .......ssceeeeees - 103% 105 
New Jersey Zinc.......ces-eeseesereees 560 _ 
IIE cd vnsesscaesccbsencsce nw 75 
Otis Elevator pf..........++0-++. 96% 99 
Pacific OG BE GOm. ....cccccccscce cee 40 42 
Pacific G & E pll......cccccorccesccecs 86 838 
Park Davis & Co. ..cccccccccercceseee 127 131 
Phsing D BCo.....0.sccccccscccccccees 210 218 
Pope Manufacturing com..........+.- 1 3 
Pope Manufacturing, pfd ......-.---- 8 2 
ee errr rr re eee 130 —_ 
Royal Bak P com........c.csescscccces 184 190 
Royal Bak P vse lidbinaeaas cavconnanies 106% 108 
Safety CH & 6006608006 6606000's 109 111 
Sen- Ris cc0sceccesqnevecssces 100 «104 
Singer Mfg Co.......0-+-000% bscueucwe 331 336 
Union Carblde......ccccccscccccccscce 146 =150 
U S Finishing com.........-see-se0+: 9 14 
Virginian Rv... ....... vebernaca 20 25 
Waltham Watch. ....0.cccccscccess a ae 25 
rer 4 6 





STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch « Co., Members 
New York Stock Exchange. 

14 Wall St., New York 


Bid. Asked 

Anglo-American........ssssecsrceees 18% 18% 
Atlantic Refining...... sthtendenssen See 700 
Borne & meser..... Ccevccscecees 300 310 
Buckeye Pipe Line...........++ innee Ee 154 
Chesebroug Bicsses déeeecsoonees 660 680 
Colonial Oil....... §d0esndsancenaese 110 120 
Continental Una REAS NESE 255 260 
Crescent Pipe Line...........- icat ee 58 
Cumberland Pipe Line..... essensse - 60 
Eureka Pipe Line........+-+e0+++ e.. 300 305 
Galena Signal Oll..........sese00 + 175 177 
Galena S! i: Beers 138 141 
Indiana Sera 142 144 
National Transit. ....... sgeeddsedeve 42 43 
Now York Trangt......ccccccccesces 293 297 
Northern Pipe Line..........++e+++ - 118 120 
Oho Ol] ..-- sercocccece EE 181 
Prairie Oll and Gas.........eseeeee2 575 580 
Soler MOGGIS. ....c.cccccccccccccee SOU 360 
Southern Pipe SS ciccanumanis scnes ae 235 
South Penn. Oil... ...ccccccccee cosa SUA 403 
S. W. Penn. Pipe Line..........++.+ 148 153 
Standard Ol (Cal.) .......esseeeees 343 345 
IAI CEO Dio cccccocsccssesce & 550 54 
Stan d Oil (Kan.) COS Cccecocccccs 515 920 
Standard Of] (Ky.).....cccccccccee 293 297 
Standard Oil (Neb.)...........-+++- 430 445 
Bees GE (6. 5.) cccccccccescves 414 416 
eneet Oo tok ere 232 
Standard Oil (Ohio) ......--.......- 445 453 
es occ tccdecaapensese 215 225 
Rey DOE BAND 606-60.006d0006se0e8 93 95 
IT 6 05ecccteseseceenvesees Bae 225 
NOE, 65535. 0cdcabunesoases 15 50 
PEE sexi ctcndsescssrdeneecass 105 108 





PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
STOCKS 





Bid. Asked. 
American Sewer Pipe............-005+ 17% 18 
Caney River Natural Gas...........- 23 — 
Columbia Gas & Electric............. 11% 11% 
Ceucible Steel, com.........cscccceces 16%4 16% 
Ce IR I 6.650000006060008000 94% 95 
Independent Brewing, ECO 4% 5% 
Independent Brewing, pfd............ 24 24% 
La Belle [ron Works, com............ - 44 
Manufacturers Light & Heat......... 51% 52 
National Fireproofing, com........... 7% 7% 
National Fireproofing, pfd........... 26% 26% 
SE ccdcpteuevenseseeacacces 15% 16 
CS I vc casantcarscnceones 42% 43 
Oklahoma Natural Gas...........-... - 60 
Gene Ge CRAAMOMR 6 o5.5.0sciccccsccsecs 52% — 
Pittsbuigh Brewing, com............. 11 11% 
Pittsburgh Brewing, pfd.............. 27% 27% 
Pittsburgh Oil & Gea iaiaiemne meat 8% — 
oa ae ea . 16% 17 
Union Natural Gas ...-.ccccscccccece 135 — 
Union Switch & Signal, com.......... — 145 
Westinghouse Airbrake.... .......... 129 130 
Westinghouse Elec. & Mfg.com...... 36% 36% 
Westinghouse Elec. & Mfg. pfd...... — 59 
Westinghouse Machine............... _ 24 
BONDS Bid. Asked 
American Sewer Pipe 6s, 1920......... 90 — 
Birm., Knox. & Allen. 6s, 1931 ........ 103 _ 
Citizens Traction 5s, 1927.... ........ 101% — 
Columbia Gas & Elec. 5s, 1927......... 68 71 
Duquesne Traction 5s, 1927........... 98 — 
East End Elec ——— Se 100 a 
Ellsworth Coal 5s, serial............+.. 98 — 





Independent Brewing 66. 1955....... —— 75 
Jamison C. & C., George Creek, 5e..... 924 95 
Jones & Laughlin Steel Sa 1939........ 100% 101 

Belle Iron Works 66, 1923 .......... 100% 103 
Mfrs. Light & Heat 6s, serial.......... 102 _ 


Monongahela Light& Power 5s, 1949 .. 
Monoh. River Cons. < & hg 6s, 1949... 115 _- 





Mt. W St. Ry. 5s, 1933....... 99% 100% 
National akciase 98 98% 
Ohio Fuel jae eee SR 98 _ 
Nat. Gas 6s, Serfal......... 9% — 
Pittsburgh Brewing 6s, 1949.......... 7 80 
Pgh., Ally. & Man. 5s, 1930........... 8 102 
Pittsburgh & Charleroi 5s, 1932....... 95 98 
Pittsburgh Coal Co. Ist Bt 1954..... 108% 110 
Hee Coal Deb. 5s, 1931........ — 
ce 5s, a 99% — 
ab and Traction 5s, 1950........... 68 2 
Union Natural Gas Corp. 6s, serial... 99 100 
SPN SNE OE, SUID. ovcccccccccssccce 102% 103% 
United Traction >) eas 84 86 
West Penn. Rys. Ist ae 99% = 
West Penn. Traction 5s, are 83 
Youngstown-Sharon Ry. &Lt. 5s, 1931 98% 99% 
$100 BONDS. 
Quotations furnished by Beyer & Co. 
55 Wall Street, New York 
Bid Asked 
Prov. Alberta (Can.) deb. 44s, 1923.. + 100 


Central Vermont Ist mtge. 4s, 1920.... _ 
Chic. Burl. & Q. Denver Div. 4s, 1922. 9044 100% 
Chic. Mil. & St. Paul Conv. 4\s, 1932.102 103 
Col. & So. Ref. & Ext. mtg. 444s, 1935. 924% 94 
Erie R. R. (N. Y. & Greenwood Lake 

Bae i epee piers 102 105 
Mo.Kans. & Tex, Ist, rf. mtg. 4s, 2004. 70 72 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...114 115% 
Norf. & W. Ist cons. mtge. 4s, 1996.... 91% 954% 
Vir. Ry. Co. 1st mtge. 50 yr. 5s, 1962.. 99% 101 
Am. Tel. & Tel. Coll. Tr. 4s, 1929..... S94 91% 
Am. Tel. & Tel. Conv. 4}4s, 1933...... 97% 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 97 100 
Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid. West Gas & El. coll.conv. 63, 1916. 964 98% 
Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & Elec. conv. 6s, 1916.. 96 98 
United Gas & Fuel Ist mtge. 6s, 1918.. 9744 100 
Virginia-Western Power!lst 6s, 1933. 98 100 
Amer. Type Found. S. F. deb. tis, 1939. 97 100 
Liggett & Myers Tob. Co. deb.7s, 1944.121 122\% 
Liggett & Myers Tob. Co. am 5s,1951.100 101 
Lorillard Co. deb. 7s, 1944. 0bdic0 een 122% 
Lorillard Co. deb. 5s, 1951...... Sree 100 101 . 


NEW YORK STOCKS 


Mar. 13, 1914 
High Low Close 











Saripomant RE occcccrnne 7444 734 74 
es rrr é 544% 54% 
Am re occcgecececceseccees gsece 295% 29% 293 
Po RRS F 50. 501g 
BE I 0h 66.6006 .00868egaees 3% 434% 43% 
CEN cs Svgncosissacnckcseces 4% 4 ‘ 
Am Ice Secs.. 311g 313 
Am Smelt #-- 103-103 ‘ 
Am Sugar. 98 993% 
Am T&T...... ‘4 12144 121% 
Sins oboe dccedncseeaeane ‘ 35% 3545 
| RRR ee: j 966 9644 
AT & SF pf 100% 100% bees 
OR Bas kasccacsncsssoces 121% 121 121% 
BOOEE Be CRD. 00 cc ccccscscccegeses 89% 88 885% 
ea hist inc. wonecdond 44% 43% 43% 
Beth Steel pf. ......cccccccsscces 854% 85 85i¢ 
Brooklyn Seer 92% 91% 92% 
Canadian Pacific................ 206% = 354 20534 
Cen Leather ....-.---------+++++ 33% 3214 3312 
Ches & Ohio RES 5354 51% 53 
Pasta asacbdesssnianuaian 134%. < 3 
RIE tiiaesescicincwsnedbn oo” oe oat 
CPR. aves.cpsseudec¥enchee 414% 40% 41% 
ae > Sea 32% 33 324 
Col South.........scccssccccseees Dd 2194 218, 
Cons DU SGicad+ .esescnnkegeden 133 133 133 
a ad i 11% 11% 1134 
Distillers’ S ..........0.s0ccseees 18% 1834 187 
T1O.. wecescccscceccceccsccceece 28% WW 285% 
Erie Ist pf. Shehassacuesndentianod 41 44 44 
oder inciting bash bi 148% 147% 14734 
ME osu sccsssnaccesanes 1274 12614 127! 
fs Tir atneadonessos.es 109% 109 109% 
IN a bie cng 050046s00+00000 17% 17% 17% 
RR 6b 6 once ncbaxereeenene 14% ase 147% 
ES Re 60 59% 5975 
ee Terre rrr errr 13494 134% 134% 
EID 5 5.0.0.0 s'vcee winncsesceice a 
BE Bi TOR es cccccccccccccsceces 17% 16% 16% 
M K & Tex, pf cover a 50% 50% 
BEG PRC. conn ccccencoccsesccccccs 24 23% 24° 
ect eg on. 4 cist 134% 134 134 
Nevads COm6....cscccccccccccecs 15% 15% 15 
hh ao eee POE Sar Ne 90% 8934 9046 
i i sie ccd camp eebes 70% 69% 69% 
SE Oe eres 103!, 101% 103% 
ER cada cuesabascehe 112'4 1113¢ 11134 
ye EE Sr 111s 110% 11034 
Peorla eee, 122 122 
en rer souk ace 43% 43 43 
PROG) EOE 2 occ ccc cccccsecrccccses 26 25% 25% 
PE 6 06s ccrvcevcececcosecee 164 162%4 163% 
BOGE BEG ccccccccscciceccess 456 4 4% 
EE onc cncenasenssace 7% 6% 6% 
Southern Pacific................ 94% 93% 93% 
BORED cc cncccscntcocscesesss REM Bane SS 
inci cknctaanaenteser 34% 34% 3434 
, Sere eee 4344 4314 43% 
Union Pacific............. rere 15754 156% 157% 
UP errr oe 6154 63% 63% 
U S Steel istetdtavdsssncacseen 110 109% 110 
OL eee 544 53% 54K 
VOsCRE Cy scccccsccccccccccceese SLM Bl 31 
Ns ork ok ocicnreevancancces 2 2 2 
SS ER ae ree 6% 6% 63% 
WOREIBONED 6600 ccccccccccecee 74% 72% 74 











